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/DWK«RULHGHVWURLV IRQFWLRQVLQGRHXURS«HQQHVDSSOLTXHWHOOHDXPRQGH
KLQGRXSRVWY«GLTXH *HRUJHV'XP«]LOOHSHQVDLWTXLHVWHPSOR\« LGHQWLILHU
GHVWUDFHVGHFHWDQFLHQK«ULWDJHFRPPXQDX[SHXSOHVLQGRHXURS«HQVGDQVFHU
WDLQVWH[WHVHW LQVWLWXWLRQVGXEUDKPDQLVPHFODVVLTXH OHV\VWªPHTXDGULSDUWLWH
GHV RUGUHV YDUQD OD FODVVLILFDWLRQGHVGLII«UHQWV W\SHVGHPDULDJHGDQVOHV
WUDLW«V GHGURLW ODV«ULH GHVFLQTK«URV 3DQGDYDGH «SRS«HGX0DK¤EK¤UDWD
HWF 'DQLHO'XEXLVVRQXQGLVFLSOHGH'XP«]LO WHQW«LO SHX«WHQGUHFHWWH
DSSURFKH DX5¤PD\¤QDDXWUHJUDQGH«SRS«HGHODOLWW«UDWXUHLQGLHQQHFRP
SRV«HSUREDEOHPHQW DXEHGHQRWUHªUH 7RXWVHVHUDLWGRQFSDVV«FRPPHVL
OH YLHX[ IRQGV LG«RORJLTXH GHV ,QGR(XURS«HQV DWWDFK« OD VRXYHUDLQHW«
PDJLFRUHOLJLHXVH ODIRUFHPLOLWDLUH HW ODSURVS«ULW« DYDLW VXUY«FX GDQV OH
WHPSV HW DYDLW FRQWLQX« PDOJU« OH FRQWDFW DYHF GHV SRSXODWLRQV DXWRFKWRQHV
QRQDU\HQQHV LQVSLUHUGHVW\SHVGHFODVVLILFDWLRQRXGHVPRGªOHVVRFLDX[
LO IDLW VHVSUHXYHV SRXUODWUDGLWLRQY«GLTXHFHVFK«PDWULSDUWLWHFDGUH
FHSHQGDQWDVVH]PDODYHFOHPRQGHKLQGRXFODVVLTXH 2QHVWDERUGFRQVWDP
PHQW J¬Q«SDUOH IDLW TXHOHVRUGUHVVRFLDX[YDUQDVRQWDXQRPEUHGHTXDWUHHW
QRQ GH WURLV &HUWHV LO HVW WRXMRXUV SRVVLEOH GH SRVWXOHU FRPPH OH IDLW
'XP«]LO TXH OHV XGUD RQW «W« UDMRXW«V SRVW«ULHXUHPHQW DX[WURLV SUHPLHUV
%UDKPDQH.VDWUL\D9DL\DRX9L GHPDQLªUH LQW«JUHUODPDVVHGHVSHXSOHV
DXWRFKWRQHV VRXPLVSDU OHV ,QGR(XURS«HQV 2QSHXW DXVVLHVWYUDL UHPDU
TXHUTXHOH TXDWULªPHYDUQDFRQWLQXHP¬PH «SRTXHFODVVLTXH RSSRVHU
HQ EORF DX[ WURLV SUHPLHUV OHVTXHOV VRQW OL«V SDU XQ WULSOH GHYRLU FRPPXQ
«WXGHOHVDFULILFH OHGRQ ,OHPS¬FKHTXHOHV WH[WHV KLQGRXVUDLVRQQHQWHQ
WHUPHV GHTXDGULSDUWLWLRQSOXVTXHGHWULSDUWLWLRQ HWTXHODFDVXLVWLTXHWK«ROR
JLTXH LQGLHQQHTXLFKHUFKH FRQFLOLHUOHVGHX[DSSDUD°WSHXFRQYDLQFDQWH
3OXVIRQGDPHQWDOHPHQWHQFRUHOHVGHX[SUHPLªUHVIRQFWLRQVFRUUHVSRQGHQW
DVVH]PDO ODGLYLVLRQ HQ %UDKPDQHV HW .VDWUL\D TXL FRQVWLWXH SRXUWDQW XQH

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QR SS 
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GXDOLW« FHQWUDOHGDQVODSHQV«HKLQGRXH /HV%UDKPDQHVPHPEUHV GXSUHPLHU
YDUQDLQGLHQQHSRVVªGHQWHQHIIHWDXFXQHSDUFHOOHGHVRXYHUDLQHW«WHPSRUHOOH
FH VRQWHQSULQFLSHGHV SU¬WUHVYRX«VHQWLªUHPHQW ODYLHUHOLJLHXVH /HV.VD
WUL\DHQUHYDQFKHGHX[LªPHYDUQDGHODW«WUDGHKLQGRXHQHVRQWSDVVHXOHPHQW
GHVJXHUULHUV LOVV\PEROLVHQWDXVVLVXUWRXWGHYUDLWRQGLUHODUR\DXW«DYHFVD
GLPHQVLRQ UHOLJLHXVH SURSUH /H .VDWUL\D SDU H[FHOOHQFH HVW OH URL HVW
DWWUDFWLRQ GXSRXYRLUUR\DO TXL FRPPDQG« RULHQWDWLRQGH OD FODVVH WRXW
HQWLªUH /DWK«RULH GHV WURLV IRQFWLRQVDSSOLTX«H ,QGHFODVVLTXHJRPPH
GRQFOHFOLYDJHHVVHQWLHOHQWUHFHVGHX[SUHPLHUVYDUQD 4XDQW DVSHFWGRXEOH
GH OD VRXYHUDLQHW«PLV HQ «YLGHQFHSDU 'XP«]LO GDQVPDLQWHV UHSU«VHQWDWLRQV
LQGRHXURS«HQQHV HQ SDUWLFXOLHU GDQV OH FRXSOH Y«GLTXH 0LWUD9DUXQD LO
G«ERUGHODUJHPHQWGHODFDW«JRULHGHV%UDKPDQHVHWGRLW¬WUHSHQV«HQ,QGH
WUDYHUVODSDLUHIRUP«HSDUOHURLHWVRQSU¬WUHFKDSHODLQ
,O GRQF HX DOW«UDWLRQV DX ILO GHV DQQ«HV G«SODFHPHQWV VDQV GRXWH
LPSRV«VSDUOHFRQWH[WHFXOWXUHOQRXYHDX ,OQHQRXVHVWSDVSRVVLEOHGHGLVFXWHU
LFLGHFHWWH«YROXWLRQTXL FRQGXLWOHYLHX[V\VWªPHWULSDUWL DVVRFLHUGDYDQWDJH
ODUR\DXW« ODGHX[LªPHIRQFWLRQ HW P¬OHUVRXYHUDLQHW« HWDVSHFWVUHOLJLHX[
&HWWHKLVWRLUH TXL ULVTXH IRUW GH UHVWHU MDPDLV FRQMHFWXUDOHP«ULWHUDLW XQH
«WXGHVS«FLILTXH 4XRLLOHQVRLWLO IDXWFRQVLG«UHUTXHODVHXOHWULDGHY«ULWD
EOHPHQW SHUWLQHQWH SRXU «SRTXHSRVWY«GLTXH HVW FHOOH TXL GLYLVH OH FRUSV
VRFLDO HQ SU¬WUH %UDKPDQH URLJXHUULHU .VDWUL\D HW DJULFXOWHXUFRPPHU DQW
9DL \DIULQLWH ODTXHOOHDMRXWHQWOHVVHUYLWHXUV XGUDTXLVHGLVWLQJXHQWUHOD
WLYHPHQWGHVWURLVSUHPLHUV &HWWHWULDGHRXSOXVH[DFWHPHQWFHWWHW«WUDGHXQ
VWULFW SRLQWGHYXHKLQGRXS«QªWUHWRXV OHV«O«PHQWV GHODSHQV«H UHOLJLHXVHHW
FRPPDQGHGH PXOWLSOHV UHSU«VHQWDWLRQV LQW«JU«HV DX[ VWUXFWXUHV JOREDOHV GH
XQLYHUV HVWHOOHTXHQD°W«TXLOLEUHWRXWWK«RULTXHGHFHWWHVRFL«W«VWULF
WHPHQWKL«UDUFKLV«H ,OHVW ELHQ«YLGHQWHOOHHVWHQUDSSRUW DYHFODVWUXFWXUH
Y«GLTXHDQFLHQQHHW SOXVJ«Q«UDOHPHQW LQGRHXURS«HQQHTXH'XP«]LO EULO
ODPPHQWG«YRLO«H (OOHHQSRVVªGHSDVPRLQVVHV SDUWLFXODULW«V
,OHVWXQSRLQWGH XYUHGH 'XP«]LOVXUOHTXHOOHVFRPPHQWDWHXUVRQWSHX
LQVLVW« HVWOD SU«VHQFH DX[ F¶W«V GHV «O«PHQWV WULIRQFWLRQQHOV XQHILJXUH
GLYLQHRXK«UR±TXH FRPSO«PHQWDLUH TXL HQ IDLW OD V\QWKªVH &HWWHILJXUH QH VH
FDQWRQQH SDVGDQV XQH VHXOH GHV WURLV IRQFWLRQV PDLV VH VLWXH HW RSªUH GDQV
WRXWHV /H SOXV VRXYHQW HOOH HVW I«PLQLQH 'DQV ,QGHY«GLTXH HVW&UL RX
6DUDYDVW° GDQV ,QGHGH «SRS«HFH VHUDLW 'UDXSDG° OD FRPPXQH «SRXVH
GHVFLQT IUªUHV3DQGDYDG 3DUIRLV HOOHHVWPDVFXOLQH HVWOHFDVHQSDUWLFXOLHU
$JQL (QWRXWOLHX HWHQWRXWHVFKRVHV$JQLVHWURXYHFKH]OXL HWXQK\PQH
HQWLHU5Y HVWFRQVDFU« LGHQWLILHU ODSOXSDUWGHVGLHX[ 0DLVLOHVWSOXV
VS«FLDOHPHQW WULSOHHQUDSSRUW SDUH[HPSOHDYHFOHVWURLVQLYHDX[GHXQLYHUV
HW DYHF OHV GLHX[ GH FHV QLYHDX[ /DP¬PH FKRVH YDXWSRXU OHV YLQ
5«FHPPHQW'XEXLVVRQ UHFRQQXGDQV FHWWHFRQILJXUDWLRQ WULYDOHQWHXQW\SH
SRVVLEOHGHVWUXFWXUHWULIRQFWLRQQHOOH SDUPLDXWUHVHW IDLWFRQVLG«UDEOHPHQW
DYDQFHUODGLVFXVVLRQHQUDSSHODQWTXH OHURLLQGLHQIDLVDLWOXL DXVVLODV\QWKªVH
GHVWURLVIRQFWLRQVGDQVVDSHUVRQQH 0¬PHGDQV«SRS«HXQURLSDUIDLWGRLW
SRVV«GHUOHV TXDOLW«V DVVRFL«HV FKDFXQHGHVWURLV IRQFWLRQV HW FRRUGRQQHU OHV
WURLVFODVVHVKL«UDUFKLV«HVSU¬WUHVURLVJXHUULHUV HW «OHYHXUVDJULFXOWHXUV GRQW
HVWFRQVWLWX«HODVRFL«W«
2Q HQWHQG YHUVHU DX GRVVLHU GH FHV ILJXUHV WULYDOHQWHV XQH «WXGH VXU OH

72)),1 $8 3$/
0DWV\HQGUDQ¤WKQ«SDODLV ,ODJLUDSOXVSDUWLFXOLªUHPHQWGH5DWR0DWV\HQGUD
Q¤WK OH 0DWV\HQGUDQ¤WK URXJH TXL HVW Y«Q«U« VRXV GLYHUV QRPV GDQV FH
UR\DXPHKLPDOD\HQGHSXLVOHYL VLªFOH /HFXOWHGHFHWWHGLYLQLW«HVWFLUFRQVFULW
OD YDOO«H GH .DWKPDQGRXRQDSSHODLWDX[YLQHVLªFOH ODYDOO«H GX
1«SDOQHS¤OPDQGDOD HW GDQVODTXHOOHHVWG«YHORSS«HXQHFLYLOLVDWLRQGHWUªV
KDXWQLYHDX IRUWHPHQWLQIOXHQF«H SDU,QGH %LHQHOOHVRLW VLWX«H OD S«UL
SK«ULHGHVJUDQGVFHQWUHVGHEUDKPDQLW«GHODSODLQHLQGRJDQJ«WLTXHHWHOOH
VRLWSHXSO«HPDMRULWDLUHPHQWSDUXQHSRSXODWLRQK«W«URJªQHDX[WUDLWV PRQJR
OR±GHVHW GHODQJXH WLE«WRELUPDQH OHV1«ZDU FHWWH YDOO«H FRQVWLWX« GªV OH
YH VLªFOH DSUªV -& XQDYDQWSRVWH GH OD FLYLOLVDWLRQ LQGLHQQH (OOH UH OHV
«O«PHQWVPDMHXUVGH VD FXOWXUH GX VRXVFRQWLQHQW HW HVWSXLVVDPPHQW LUULJX«H
SDUODSHQV«HLQGLHQQHERXGGKLVWHHW KLQGRXH XQGHVREMHFWLIVGHFHWDUWLFOH
HVWGHPRQWUHUTXH5DWR0DWV\HQGUDQ¤WKG«VRUPDLV0DWV\HQGUDQ¤WKVDXIDYLV
FRQWUDLUH SRVVªGH XQ DVSHFW WULYDOHQW LQGLVFXWDEOH ,O SDUX LQW«UHVVDQW GH
UHFRQVWLWXHU OH FRQWH[WH GDQV OHTXHO FHWWH WULIRQFWLRQQDOLW« «PHUJHD HW GH OD
VLWXHUGDQVOHVWHUPHVGH«SRTXH &DUFH VRQWGHVIDFWHXUVKLVWRULTXHVFLUFRQV
WDQFLHOVSOXVXQYLHLOK«ULWDJH Y«GLTXHTXL H[SOLTXHQWFHWWHILJXUHSRO\IRQF
WLRQQHOOH /HV DVSHFWV V\QWK«WLTXHV GH0DWV\HQGUDQ¤WKGRLYHQW HQSDUWLFXOLHU
¬WUHPLV HQUDSSRUWDYHFOHVIRQFWLRQVU«JXODWULFHVGHVURLV0DOODPD°WUHVGHOD
9DOO«HGX[QLHVLªFOHDX[YLQHVLªFOHHWDYHFODIDFXOW«TXHFHVVRXYHUDLQVDYDLHQW
XWLOLVHUOHVV\PEROHVUHOLJLHX[SRXUDVVHRLUOHXUSRXYRLU
3U«FLVRQVDXSU«DODEOHTXHODYDOO«HGH.DWKPDQGRXGRQWLOVHUDTXHVWLRQLFL
HVWXQHU«JLRQIRUWHPHQWFKDUJ«HKLVWRLUH (OOHQRXV O«JX«XQJUDQGQRPEUH
GH W«PRLJQDJHV «FULWV VRLW VRXV IRUPH LQVFULSWLRQV GRQW OHV SOXV DQFLHQQHV
UHPRQWHQWDXYH VLªFOHDSUªV-&VRLWVRXVIRUPHGHPDQXVFULWVVXUIHXLOOHV GH
SDOPH RXGHSDSLHU OHVSUHPLHUVGDWDQWGHVL[[H VLªFOHV &HWWHYDOO«H P¬PH
«W« VRXYHQW G«FULWHFRPPH XQY«ULWDEOHPXV«HYLYDQW GH ,QGHDQFLHQQHWDQW
HOOH FRQVHUY««O«PHQWVKXLGLVSDUXVGH,QGHSURSUHPHQW GLWH (OOH
VXDFFXHLOOLU GLYHUVPRPHQWVGHVRQKLVWRLUHGHVJURXSHVGHSRSXODWLRQRUL
JLQH LQGLHQQH TXLIX\DQW WHOOH RX WHOOH LQYDVLRQWHOOH RXWHOOHJXHUUH OXL RQW
SHUPLVGHPDLQWHQLUXQFRQWDFWDYHFOHVVRXUFHVYLYHVGHLQGLDQLW« &HSDVV«VH
IDLW VHQWLUSDUWRXW GHQRVMRXUVDXVVLELHQ GDQVOHV YLOOHV TXHGDQV OHVFDPSD
JQHV ,OFRQWLQXH GHU«JLUSRXUXQH JUDQGHSDUW OHVFRQGXLWHVHW OHVYDOHXUV GHV
1«ZDU ODSRSXODWLRQ OD SOXV DQFLHQQHPHQW LQVWDOO«H GDQV FH EDVVLQ 0DOJU«
HIIRQGUHPHQWGHVUR\DXPHV0DOOD ODILQGX[YQLH VLªFOHHWOHXULQVHUWLRQGDQV
XQ HQVHPEOHQDWLRQDO Q«SDODLV PDOJU« RFFLGHQWDOLVDWLRQUDSLGH GHSXLV 
TXLSRXVVH XQG«VHQJDJHPHQWGHVVSKªUHVGXVDFU«HW GXSURIDQHODYLHVRFLDOH
HWUHOLJLHXVHGX QHS¤O QDQGDODFRQWHPSRUDLQWLUHWRXMRXUVVHVIRQGHPHQWVGHOD
S«ULRGH0DOOD[LQFVLHFOH[YQ VLªFOHY«ULWDEOH¤JHRUGHODFLYLOLVDWLRQLO
HVW FRQYHQXDSSHOHUQ«ZDU (Q G«SLW GHV WUDQVIRUPDWLRQV «FRQRPLTXHV HW
SROLWLTXHV OHUDSSRUWDXVXUQDWXUHOHW DXVDFU«QRWDPPHQW SHX FKDQJ« /HV
WHPSOHV TXL GDWHQW SHXSUªV WRXV GH FHWWH S«ULRGHDLQVL TXHOH V\VWªPH GHV
FDVWHVTXLOXLHVWLPSODQW«GHSXLVSOXVORQJWHPSVFRQWLQXHQWGHMRXHUXQU¶OH
G«FLVLIGDQV ODVRFL«W« HWGHGRQQHU VHVPHPEUHVOHVHQWLPHQWDSSDUWHQLU
XQHWRWDOLW«RUJDQLTXH (QWUHOHSU«VHQWHW OHSDVV«XQHP¬PHVWUXFWXUHPHQWDOH
VH IDLW VHQWLUTXH VHXOVGHVFKDQJHPHQWV U«FHQWVPHQDFHQW 3RXUVDLVLU XQHWHOOH
FLYLOLVDWLRQHWKQRJUDSKLHHOOHVRLWYLOODJHRLVH RXXUEDLQH QHSHXW FRQVWL
WXHU RQ OH FRPSUHQG ELHQ XQHSUHPLªUH «WDSH /DUHFKHUFKH GRLW ¬WUH

$87285'8 5(/,*,(8;
FRPSO«W«H SDU XQH DSSURFKH KLVWRULTXH TXL TXRLTXH IRUWHPHQW DQWKUR
SRORJLV«H UHVWH DWWDFK«H VLWXHUOHVSULQFLSDX[«O«PHQWVFXOWXUHOVHW VRFLDX[
REVHUY«V GDQV XQH SHUVSHFWLYH GLDFKURQLTXH HVWFH TXH MH PH SURSRVH
HQWUHSUHQGUH SDUWLUXQFDVSU«FLV
0DWV\HQGUDQ¤WK XQH GLYLQLW« FRPSRVLWH
/HQRP0DWV\HQGUDQ¤WKDSSOLTX« FHGLHXQ«SDODLVQHUHPRQWHSDVDXGHO¢
GX[YQLH VLªFOH 'DQVOHVVRXUFHVDQW«ULHXUHVOHGLHXHVWDSSHO«VRLWSDUXQHV«ULH
GH PRWV VDQVFULWV .DUXQ¤PD\D IDLW GH FRPSDVVLRQ $YDORNLWHYDUD
/RNH YDUD OH 6HLJQHXU GX PRQGH /RNDQ¤WK OH 0D°WUH GXPRQGH
3DGPDS¤QL TXL WLHQWXQ ORWXV ODPDLQ VRLWSDUXQ QRPWLE«WRELUPDQ
%XQJDG\DOL«DXQRPGXYLOODJHGDQVOHTXHOVHWURXYHOH OLHXGHFXOWHSULQFLSDO
GXGLHX%XQJD%XQJDPDWLHW TXLVLJQLILHHQQ«ZDUL SODQHDXVRXUFHGDQV
XQ FKDPS 3RXU OD JUDQGH PDMRULW« GHV 1«ZDU OH GLHX GH %XQJDPDWL HVW
KXLHQFRUH DSSHO«%XQJDG\DRX.DUXQ¤PD\DSRXUOHV KDXWHV FDVWHV
ERXGGKLVWHV MDPDLV0DWV\HQGUDQ¤WK (QUHYDQFKHHVWVRXVFHGHUQLHUQRP
TXH OHV QRQ1«ZDU HVW¢GLUHOHV ,QGR1«SDODLVTXL FRQTXLUHQW ODYDOO«HGX
1«SDODX[YLQH VLªFOHHW G«WU¶QªUHQWOHV URLV0DOODFRQQDLVVHQWFHWWHSXLVVDQFH
GLYLQH
DSUªVODYLHLOOHFKURQLTXH*RS¤ODU¤MDYDP ¤YDO°GX[LYH VLªFOHGRQWODILD
ELOLW«HVW ODUJHPHQWUHFRQQXHOHGLHX%XJPD/RNHYDUDDXUDLW«W«LQWURGXLWDX
1«SDODXYLLHVLªFOHSDUOHURL1DUHQGUDGHYDSRXUPHWWUHILQ XQHORQJXHV«FKH
UHVVH &H VRXYHUDLQ DXUDLW «W« FKHUFKHU 0DWV\HQGUDQ¤WK DX .DPDUXSD
$VVDPGDQV+LPDOD\DRULHQWDO /HGLHXIXWLQVWDOO«GDQVXQWHPSOHSUR
EDEOHPHQW %XQJDPDWLDXVXGGH3DW HW XQHI¬WHDQQXHOOHLQVWDXU«HHQVRQ
KRQQHXU &HWWHWUDGLWLRQ WUªVDQFLHQQHVHPEOHKLVWRULTXHPHQWDY«U«H /DSUH
PLªUH «YLGHQFH VXUOH0DWV\HQGUDQ¤WKQ«SDODLVXQ GRFXPHQW LFRQRJUDSKLTXH
UHSU«VHQWDQW5DWR/RNH YDUDQHGDWH SRXUWDQWTXHGX[LH VLªFOH 'HX[FHQWV
DQVSOXVWDUG OHPRLQHWLE«WDLQ'KDUPDVYDPLQTXLV«MRXUQDDX1«SDOGH 
SDUOHXQHIDPHXVHVWDWXHHQERLVGHVDQWDOHWGHFRXOHXUURXJH$YD
ORNLWH YDUDGDQVOHPRQDVWªUHGH%XNKDP %XQJDPDWL HW IDLW DOOXVLRQ OD
I¬WHGHODGLYLQLW«	 SDUWLUGHV VLªFOHVOHVVRXUFHVGHYLHQQHQWGHSOXV
HQSOXVDERQGDQWHVHWSU«FLVHV VXUWRXWVXU OH F\FOHIHVWLI
%XQJDG\D$YDORNLWHYDUDHVWXQHGLYLQLW«H[WU¬PHPHQWFRPSOH[HXQHGHV
SOXVFRPSRVLWHV GXSDQWK«RQGHODYDOO«HGX1«SDO (OOH U«VXOWHGHODIXVLRQ GH
SOXVLHXUVILJXUHV GLYLQHVLQG«SHQGDQWHV DXFRXUVXQHKLVWRLUHTXL«WHQGVXU
SOXV GH GL[ VLªFOHV $XG«SDUW RQ SUREDEOHPHQW XQH GLYLQLW« ERXGGKLVWH
.DUXQ¤PD\DRX$YDORNLWHYDUDGLHX GRQW OHFXOWH «WDLW WUªV U«SDQGXGDQVOD
YDOO«HGX1«SDODXYLHVLªFOH VLRQHQMXJHDSUªVOHV HVWLJHVDUFK«RORJLTXHV
'ªV FHWWH «SRTXH OHV SU¬WUHV GHVVHUYDQWV GX GLHXGHYDLHQW ¬WUH ERXGGKLVWHV
FRPPHHVWWRXMRXUVOH FDVKXL5HVWH TXHFHGLHX SULVUDSLGHPHQW
XQH FRORUDWLRQSDUWLFXOLªUH DXFRQWDFW GXPLOLHX KLQGRX HWLO DFTXLVXQH
LPSRUWDQFHUDUHPHQW «JDO«HGDQV OHV SD\V DVLDWLTXHV YRLVLQV 'HVRUWH TXH OD
TXHVWLRQVHSRVH DJLWLOXQHYLHLOOHGLYLQLW«ORFDOHWLE«WRELUPDQH DGRSW«H
HW UHEDSWLV«H DXYH VLªFOH SDU OHV ERXGGKLVWHV 2XELHQ OD ILJXUH SUHPLªUH
$YDORNLWHYDUDHVWHOOHSRSXODULV«HIRONORULV«H Q«ZDULV«HHQTXHOTXHVRUWH

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HQVHFKDUJHDQWXOW«ULHXUHPHQW«O«PHQWVWLE«WRELUPDQV /HVWUDYDX[OHVSOXV
U«FHQWV IRQWSHQFKHU SRXUOD VHFRQGHK\SRWKªVH &RPPHRQ IDLW UHPDU
TXHUOHVDVSHFWV I«PLQLQVDWWDFK«V %XQJDG\DQHPLOLWHQWSDVIRUF«PHQWHQ
IDYHXUXQHGLYLQLW«SURWRDU\HQQH FDU$YDORNLWHYDUD DXVVLGH WHOVDVSHFWV
DQGURJ\QHV GDQV GLYHUV SD\V ([WU¬PH2ULHQW ,O HVW «JDOHPHQW GLIILFLOH
DUJXHUGXQRPQ«ZDULGXGLHXSRXUIDLUHGHFHGHUQLHUXQHILJXUHWULEDOHFDU
WRXWHVOHVGLYLQLW«VGXSDQWK«RQQ«ZDUSRVVªGHQWHQFRUHKXLXQVXUQRP
SRSXODLUH F¶W«GXQRPVDQVNULW /DVHFRQGHK\SRWKªVHFRUUHVSRQGSDUDLOOHXUV
PLHX[ ODPDLJUHFKURQRORJLHTXHRQSHXWU«XQLUVXU OHVWRXWSUHPLHUVG«EXWV
GXFXOWH
3DU ODVXLWH %XQJDG\D$YDORNLWHYDUDIXW UHEDSWLV«0DWV\HQGUDQ¤WKRX
0DFKHQGUDQ¤WK XQPRWLQGLHQOXLDXVVL VDQV GRXWHDX[YLQH VLªFOHVRXV
LQIOXHQFHGX LYDLVPHHWSOXVSDUWLFXOLªUHPHQWGHV.¤QSKDW¤<RJ° &HWWHVHFWH
WDQWULTXHQ«HHQ,QGHYHUV OD ILQGX[H VLªFOH DSUªV-&MRXDXQU¶OHFDSLWDO
GDQVKLVWRLUHUHOLJLHXVHGHODYDOO«HGX1«SDO /HV.¤QSKDW¤VRQWOL«VDXFXOWH
GHV1¤WK ODIRLV PD°WUHV VSLULWXHOV HW GLYLQLW«VWXW«ODLUHV DXQRPEUH FDQR
QLTXHGHQHXI 3DUPLHX[*RUDNKQ¤WKOHIRQGDWHXUSU«VXP«GHODFRPPXQDXW«
VHFWDLUH HW0DWV\HQGUDQ¤WK VDQV GRXWHGHX[SHUVRQQDJHVKLVWRULTXHV«YK«
P«ULV«V 7UªV YLWH OHFXOWH GH FHVGLHX[LPSU«JQDGH SUDWLTXHV WDQWULTXHV HW
\RJLTXHV /DSUHPLªUHU«I«UHQFHDXQRPGH0DWV\HQGUDQ¤WK SURSRVGH%XQJD
G\DGDWHGH &HWWHDSSHOODWLRQVHU«SDQGLWHQVXLWH SURJUHVVLYHPHQWVXU
WRXWDSUªVODFRQTX¬WH*RUNK¤OLGHOD9DOO«HHQ  $X[[L[HHW [[H VLªFOHVOHV
FKURQLTXHV «FULWHV HQ QHSDOL HPSORLHQW H[FOXVLYHPHQW OH QRPGH0DWV\HQGUD
Q¤WKSRXUG«VLJQHUODGLYLQLW«GH%XQJDPDWL
5DWR0DWV\HQGUDQ¤WKSRVVªGHKXLGHX[WHPSOHVGDQV ODYDOO«HGH
.DWKPDQGRX ODU«VLGHQFH SULQFLSDOH %XQJDPDWLQHZ %XQJD R» LO HVW
JDUG« VL[ PRLV SDU DQ GHMXLQ QRYHPEUH RX G«FHPEUH HW DXWUH
3DW XQHGHVSOXV DQFLHQQHVYLOOHVGX1«SDOR»LOU«VLGHOHUHVWHGHDQQ«H
/HVSU¬WUHV VRQW FKRLVLV DX VHLQ GH OD FRPPXQDXW«ERXGGKLVWH 9DMU¤F¤U\DHW
¤N\DGH%XQJDPDWL $XQRPEUHGHWUHQWHLOV VHUHODLHQWSRXUDVVXUHUOHFXOWH
GXGLHX /DI¬WHDQQXHOOH OLHXDXSULQWHPSVDYULO MXLQS«ULRGHGHDQQ«H
TXLFR±QFLGHDYHFODILQGHODVDLVRQVªFKHHW DSSURFKHGHODPRXVVRQ /HSUH
PLHU MRXUGH%DL ¤NKDYULOPDL TXLQ]DLQHVRPEUHODVWDWXHGHODGLYLQLW«HVW
WRXWDERUGODY«HGHPDQLªUH FHUHPRQLHOOH (OOHHVW UHSHLQWHHWG«FRU«H 3XLV
YLHQWODI¬WHGXFKDU 3HQGDQWXQPRLVHWGHPLHQYLURQ0DWV\HQGUDQ¤WKIDLWOH
WRXUGHODYLOOHGH3DW VXU XQFKDU TXDWUHURXHVVXUPRQW«XQHIOªFKHKDXWH
XQHYLQJWDLQH GHPªWUHV UHFRXYHUWHGHEUDQFKDJHV ,OHVW VXLYLSDU XQDXWUH
FKDU GH GLPHQVLRQV SOXVU«GXLWHV VXU OHTXHOHVW SODF« OH GLHX0°QDQ¤WKD RX
&¤NXZ¤G\DHQQ«ZDUL SURSUHPHQWGLWTXHOHVKDELWDQWVG«VLJQHQW FRPPHOH
IUªUH FDGHW$YDORNLWHYDUD 0DWV\HQGUDQ¤WK /HGHUQLHUMRXUGH ODSURFHV
VLRQODI¬WHSUHQGXQHGLPHQVLRQQDWLRQDOH 'HYDQWXQHIRXOHLPPHQVHOHVSU¬
WUHVERXGGKLVWHVMXFK«VVXUOHFKDUGXGLHXH[SRVHQWDX[SDUWLFLSDQWVODFKHPLVH
GRU«H EKRWRGHODGLYLQLW« &HWWHF«U«PRQLHTXLVHWLHQW -DXODNKHODX
VXGRXHVWGH3DW FRQVWLWXHOHSRLQWRUJXHGHODI¬WH KXLHQFRUH
OH URLGX1«SDO DVVLVWHSRXUUHQGUH KRPPDJH ODGLYLQLW« $XVVLW¶WDSUªV OHV
FKDUV VRQW G«PRQW«V HW OHV SU¬WUHV UHWRXUQHQW %XQJDPDWL DYHF OD VWDWXH GX
GLHX SDUWTXHOTXHVPRGLILFDWLRQVPLQHXUHVHVVHQWLHOGXULWXHO IHVWLIDFWXHO
SDVFKDQJ«GHSXLVOH[YQH VLªFOH

$87285'8 5(/,*,(8;
8QH V\QWKªVH GHV WURLV IRQFWLRQV
0DWV\HQGUDQ¤WKHVWSDVDWWDFK« XQHVHXOHIRQFWLRQ ,OFRXYUHWRXWHVOHV
SURYLQFHVGHODYLHVRFLDOHHW UHOLJLHXVHQRWDPPHQWFHOOHVTXLVRQWDVVRFL«HVDX[
YDOHXUVVSLULWXHOOHVXOWLPHV ODVRXYHUDLQHW«UR\DOHHW ODSURVS«ULW«PDW«ULHOOH
2Q UHWURXYH GDQV FHWWH WULSDUWLWLRQ OD WULDGH KRPPHVDFU« KRPPHUR\DO HW
JXHUULHUHW KRPPHSURGXFWHXU
/HVYDOHXUVVSLULWXHOOHVXOWLPHV
2QSHXWGLVWLQJXHUGHX[YHUVDQWV &¶W«ERXGGKLVWHODILJXUHLPSRUWDQWHHVW
.DUXQ¤PD\D &HWWHSXLVVDQFHGLYLQHVXS«ULHXUHELHQIDLVDQWHH[SULPHOHVXU
QDWXUHO OHG«WDFKHPHQWGHVELHQVGHFHPRQGH /HVWUDLWVSDLVLEOHVVRXVOHVTXHOV
HOOHHVWUHSU«VHQW«HHQVWDWXHUHQYRLHQWDX[DVSHFWVOXPLQHX[VRPPHWRXWHWUªV
PLWULHQV DVVRFL«V FHGLHX
&¶W«KLQGRX RQ 0DWV\HQGUDQ¤WKHW VHVUHODWLRQVREOLJ«HV DYHFOHV .¤Q
SKDW¤<RJ° ,FLDXVVLFHVRQWOHVYDOHXUVUHOLJLHXVHVOHVSOXV«OHY«HVTXLVRQWPLVHV
HQYDOHXUFHOOHVTXLSRXVVHQWKRPPH VHOLE«UHUGH VRQYLYDQWGH VHVFKD°QHV
NDUPLTXHVDXPR\HQH[HUFLFHV\RJLTXHVSDUWLFXOLHUVHW «SURXYHUXQLW«DYHF
OH FRVPRV HQ IXVLRQQDQW OHV SULQFLSHV RSSRV«V GXPDVFXOLQ HW GX I«PLQLQ
7UDQVFHQGDQFHHWDXGHO¢OLE«UDWHXUYRLO¢OHVGHX[WHUPHVFOHIV 3RXUOHV.¤Q
SKDW¤ODTX¬WHGHDEVROXHVWSDVGLVWLQFWHGHFHOOHGHLPPRUWDOLW«HW GHOD
QRQGXDOLW«GDQV ODSHUIHFWLRQ GX FRUSV &HWWH YRLH VHFRQMXJXH XQPRXYH
PHQW VHFWDLUHTXL VHVDIILOL«VLQLWL«V HW TXLHVW EDV« VXU«OHFWLRQGH TXHOTXHV
DGHSWHV FH TXLHVW FRQVLG«U« FRPPH ODSOHLQHYLH VDFU«H VHXO EXW YDODEOHGH
H[LVWHQFH
/HURLHW0DWV\HQGUDQ¤WK
2EVHUYRQVDERUG$YDORNLWHYDUD 0DWV\HQGUDQ¤WK HVW OXLP¬PH GH
GHVFHQGDQFHUR\DOH ,O HVW OH ILOV GX URL GHV<DNVDG«PRQV HW VRQJXUX HVW
<DPDOH GLHX GH ODPRUW DXWUH ILJXUH UR\DOH<DPD5DMGDQV OH SDQWK«RQ
KLQGRX )DLW H[FHSWLRQQHO 1RQ $YDORNLWHYDUD VH YRLW VRXYHQW G«SHLQW HQ
$VLHVRXVGHVWUDLWV UR\DX[HW OH URLHVWSDUIRLVYXFKH]OHV .KDVDGH2XHVW
Q«SDODLV GX [QH VLªFOH DX [LYH VLªFOH RX GDQV OH &DPERGJH $QJNRU SDU
H[HPSOHFRPPHXQHLQFDUQDWLRQ$YDORNLWHYDUD
,OH[LVWHHQY«ULW«XQHUHODWLRQLQWLPHHQWUH$YDORNLWHYDUD0DWV\HQGUDQ¤WK
HW OHURL /HVLQFLGHQWVTXLVXUYLHQQHQWORUVGHODSURFHVVLRQGXFKDUGLYLQGDQV
OHV UXHV GH 3DW HW OHV U¬YHV TXHRQSHXW IDLUH DX VXMHW GH FH GLHXRQW XQH
YDOHXU SU«PRQLWRLUH SRXU OD UR\DXW« HW HQJDJHQW GLUHFWHPHQW DYHQLU GX
UR\DXPH 8QDJULFXOWHXU-\¤SX ILW DLQVLXQU¬YH SURSK«WLTXH VRXV OHUªJQH GH
5DQDMLW 0DOOD  'DQV OH VRQJH 0DWV\HQGUDQ¤WK RIIUDLW DX GLHX
%KDLUDYQ¤WK GH VH UHQGUH *RUNKD HW H[HUFHU OH SRXYRLU %KDLUDYQ¤WK
GRQQD VRQDFFRUGPDLV H[LJHD DX SU«DODEOHTXH ODYDOO«H GX1«SDO I½W JRX
YHUQ«HSDUODPDLVRQUR\DOHGH*RUNKD 0DWV\HQGUDQ¤WKDFFHSWDHWOH-\¤SXHQ
WLUDDXJXUHELHQW¶WY«ULIL«TXHOHV URLVGHFHWWHSULQFLSDXW«FRQTXHUUDLHQW XQ
MRXUOHVWURLVUR\DXPHVGHODYDOO«HGX1«SDO &LWRQV«JDOHPHQWFHVGHX[SHWLWV

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«SLVRGHV WLU«V GHV FKURQLTXHV (Q  GHV ODUPHV FRXOªUHQW GH OD VWDWXH GX
GLHX 6LJQHIXQHVWH /HURLGH%KDNWDSXUPRXUXWTXHOTXHVMRXUVSOXVWDUG (Q
OH WLPRQGX FKDUVH EULVDRQIXW REOLJ«LQWHUURPSUHODI¬WH XQPRLV
SDVVDHWOHURL<RJDQHQGUD0DOODG«F«GD
$X[YQH VLªFOH%XQJDG\DGHYLQWODGLYLQLW««OHFWLRQLVWDGHYDW¤GXURLGH
3DW HW GHVPRQQDLHVIXUHQW IUDSS«HV HIILJLHGXGLHX U°/RNQ¤WK 8QH
LQVFULSWLRQ GH  YD FRPSDUHU OH VRXYHUDLQ DX SODQW GH ORWXV TXL
SRXVVH DX[ SLHGV GH OD ILJXUH GLYLQH 0DWV\HQGUDQ¤WK IDLW ILJXUH FHWWH
«SRTXHGHGLYLQLW«UR\DOHDVVRFL«HGLUHFWHPHQW ODVRXYHUDLQHW«DXP¬PHWLWUH
TXH3DXSDWLQ¤WKOHGLHXWXW«ODLUHGHODYDOO«HGH.DWKPDQGRX«O«PHQWHVVHQ
WLHOKXLGHLGHQWLW«QDWLRQDOH 6ULQLYDV0DOODUªJQH XQ
GHV URLV TXL ILW OH SOXV SRXU 0DWV\HQGUDQ¤WK HVW VRXYHQW G«FULW FRPPH OH
ILOV GH.DUXQ¤PD\D 4XDQW VRQSªUHJ«QLWHXUOHURL6LGGKLQDUDVLPKD
0DOLDTXLU«JQDGH   LO DP«QDJHDVHORQOHV FKURQLTXHVU«FHQWHVXQ
MDUGLQGDQV VRQSDODLV HW OH GLYLVD HQWURLV SDUWLHV G«GL«HV FKDFXQH XQGLHX
SDUWLFXOLHU 7DOHMX 'HJXWDOH HW 0DWV\HQGUDQ¤WK &H GHUQLHU VH YRLW DLQVL
FODVV« DX[ F¶W«V GH GHX[DXWUHV GLYLQLW«V SDODWLDOHV TXLHQWUHWHQDLHQW GHV OLHQV
SULYLO«JL«VDYHFOHVRXYHUDLQ 7DOHMXGRQWOHURLWLUDLWVDIRUFH HW'HJXWDOHTXL
DVVXUDLWODFRQWLQXLW«GHODG\QDVWLH0DOOD
2QFRPSUHQGGªVORUVPLHX[SRXUTXRLOHVLQVFULSWLRQVHWOHVFKURQLTXHV«QX
PªUHQWDYHFXQWHO OX[H GHG«WDLOVOHVGRQDWLRQVTXHOHVVRXYHUDLQV IDLVDLHQWDX
GLHX HW OHV HPEHOOLVVHPHQWV LOVDSSRUWDLHQW VRQWHPSOH 6ULQLYDV 0DOOD
HQFRUHOXLSHXWHQRUJXHLOOLUDYRLUFRPSOªWHPHQWU«RUJDQLV«OHFXOWHGXGLHX
HW DYRLUIL[«DYHFXQHJUDQGHSU«FLVLRQOHVW¤FKHVDX[TXHOOHVOHVFDVWHVGHVHU
YLFH«WDLHQW OL«HVYLV¢YLVGH0DWV\HQGUDQ¤WK DLOOHXUV FHWWH«SRTXHOHV
URLV GH3DW «WDLHQW SU«VHQWV SK\VLTXHPHQW GHPXOWLSOHV PRPHQWV GH OD
I¬WH LOV VXLYDLHQW OD SURFHVVLRQ SLHGHWDLGDLHQWSDUIRLV WLUHU OHVFRUGHV GX
FKDU $X[[YL [YQL VLªFOHV0DWV\HQGUDQ¤WKHWVRQFXOWHIDLVDLHQWSDUWLHGHV
V\PEROHVUHOLJLHX[GHV UHJDO GRQWOHSRXYRLUUR\DOHQWRXUDLWHWTXLOXLVHU
YDLHQW O«JLWLPHUVRQDXWRULW«DX[\HX[GHODSRSXODWLRQ /HOLHQHQWUHOHURLHW
OHGLHX«WDLWVL IRUWHQORUVTXHOHURLGH3DW ,QGUD0DOODPRXUXWSHX
DYDQW OHULWH DQQXHOGXEDLQGXGLHXRQGXW DOOHU FKHUFKHUXQILOV GH <RJDQD
UHQGUD *RUNKD 0DKLQGUD 0DOOD $XFXQULWH QH SRXYDLW ¬WUH F«O«EU« HQ
DEVHQFHGXVRXYHUDLQRXGHXQGHVDIDPLOOH
/DSOXLHHW OHUL]
&RPPHRQ YX SOXV KDXW 0DWV\HQGUDQ¤WK HVW XQ GLHX GLVWULEXWHXU GH
SOXLH HVW ODVXLWHXQHORQJXHV«FKHUHVVHTXH ODGLYLQLW« IXW LQWURGXLWH DX
1«SDO 'ªVLOS«Q«WUD GDQV OD9DOO«H UDFRQWHOD O«JHQGH*RUDNKQ¤WK TXL
EORTXDLW OHV VHUSHQWV 1DJD VRXV VRQ FRUSV VH OHYD SRXU DFFXHLOOLU
$YDORNLWHYDUD /HVQHXI1DJDDLQVLOLE«U«VVHGUHVVªUHQWHQWUªUHQWGDQVXQ
QXDJHQRLUR»LOV VDOXªUHQW/RNDQ¤WKHWILUHQW WRPEHUODSOXLH  /DILQGHOD
I¬WHFRUUHVSRQGDLOOHXUVDSSUR[LPDWLYHPHQWDXG«EXWGH ODVDLVRQKXPLGH HW
RQSHQVHKXLHQFRUHLOVHPHW SOHXYRLUOHMRXUGHH[SRVLWLRQGH
ODFKHPLVHGX GLHX -DXODNKHOEKRWR WUD 7RXWOHF\FOH IHVWLISHXW¬WUHYX
FRPPHXQULWXHODSSHOGHSOXLHPDJQLIL«HWSDWURQQ«SDUOHSRXYRLUUR\DO /H
WLPRQ GX FKDU UHSU«VHQWH GLWRQ.¤UNRWDND1DJD OH URL GHV GLHX[VHUSHQWV

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GLYLQLW«VHOOHVDXVVLLQWLPHPHQWDVVRFL«HV ODSOXLH HW OHVFRUGHVGRQWRQVH
VHUWSRXUWLUHU OHFKDUV\PEROLVHQWDXWUHV1DJDPD°WUHVGXVROGHODYDOO«HGX
1«SDO /HQRPQ«ZDULGXGLHXOXLP¬PH«YRTXHOHVDIILQLW«VDTXDWLTXHVGH0DW
V\HQGUDQ¤WK
0DWV\HQGUDQ¤WKHVWDXVVLOHGLHXGXUL]SOXVH[DFWHPHQWFHOXLTXLLQWURGXLVLW
FHWWHSODQWHGDQVODYDOO«HGH.DWKPDQGRX /DYHUVLRQQ«ZDULGXP\WKHRUL
JLQH GX GLHX HW OD WUDGLWLRQ YLYDQWH GHV YLOODJHV DJULFXOWHXUV GX GLVWULFW GH
3DW FRQFRUGHQW VXU FH SRLQW 3OXVLHXUV «O«PHQWV GX ULWXHO IHVWLI PHWWHQW
DFFHQWVXUFHWWHIRQFWLRQDJULFROH /HVILGªOHVSDUH[HPSOHRIIUHQWVXUWRXWGHV
JUDLQV GH UL] QRQ FXLW DX GLHX HVWFH TXL IDLW GLUH -. /RFNH
0DWV\HQGUDQ¤WKIDLW WRPEHUODSOXLHTXLSHUPHWDXUL] GHSRXVVHUHW OHVKDEL
WDQWVPDQLIHVWHQWHQ UHWRXUOHXU G«YRWLRQ VRQ«JDUGHQOXLRIIUDQW GHVJUDLQV
GH UL]  ,O VHPEOHTXHFHGLHX VRLWWHQX GLUHFWHPHQWSRXUUHVSRQVDEOHGHOD
QRXUULWXUHGHVKDELWDQWVGHOD9DOO«H 8QHO«JHQGHUDFRQWH 0DWV\HQGUDQ¤WK
QH ODLVVH MDPDLV SHUVRQQH VDQV PDQJHU 8Q MRXU VDPªUH YRXOXW OH PHWWUH
«SUHXYH (OOH FDFKD LQVX GH VRQ ILOV XQ LQVHFWH GDQV XQH SHWLWH ER°WH HW
HQYHORSSD GH SOXVLHXUV FRXFKHVGH WLVVX /HOHQGHPDLQPDWLQ HOOH RXYULWOD
ER°WH VDJUDQGHVXUSULVHLQVHFWH«WDLWHQWUDLQGHPDQJHUXQJUDLQGHUL] /D
PªUHFRPSULW TXH«WDLWO¢ XYUHGH0DWV\HQGUDQ¤WKHW TXHVRQ ILOV «WDLW OH
SULQFLSDO DJHQWGHODYLH VXUWHUUH  /HUL]HVW«JDOHPHQWSU«VHQWGDQVOHQRP
Q«ZDULGHODGLYLQLW«DQQH[H0LQDQ¤WKD &DNXZ¤G\DR»RQUHFRQQD°WOHPRW
Z¤TXL HVWFHXQVLPSOHKDVDUG VLJQLILH ODIRLVUL]QRQG«FRUWLTX«HW
SOXLHGDQV FHWWH ODQJXH /HVGHX[ DVSHFWV VRQW LQGLVVROXEOHPHQW OL«V 0DW
V\HQGUDQ¤WK GDQV OHV UHSU«VHQWDWLRQV SRSXODLUHV $LQVL OH GHUQLHU MRXUGH OD
I¬WHRQG«PRQWH OH FKDU GX GLHX SOXVLHXUV SHUVRQQHV VH UDVVHPEOHQW
DXWRXUGXORWXVHQFXLYUHHWXQSDQLHUGHEDPERXTXLRQW«W«SODF«V F¶W«GH
ODVWDWXHGH0DWV\HQGUDQ¤WKDXG«EXWGHVIHVWLYLW«V 6LFHVGHX[REMHWVWRPEHQW
SDU WHUUHXQHFHUWDLQH ID RQHVWOHVLJQHLOSOHXYUDDERQGDPPHQW FHWWH
DQQ«HO¢HWRQSHXW¬WUHDVVXU«DYRLUXQHERQQHU«FROWH
/HV WURLV K«URV GX P\WKH XQ WKªPH WULSDUWL
2QOH YRLW0DWV\HQGUDQ¤WKU«XQLWHQVDSHUVRQQHOHV WURLVIRQFWLRQV LO HQ
IDLW ODV\QWKªVH FRPPHOHURLKLQGRX FRQFHQWUHHQ OXLOHV DVSHFWV OL«VDX VDFU«
DXPRLQVFHUWDLQVHQWUHHX[ ODJXHUUHHW ODSURVS«ULW«PDW«ULHOOH &HSHQ
GDQW HQWHQLUVWULFWHPHQW ODP«WKRGHGXP«]LOLHQQHXQVFK«PDGHWULIRQF
WLRQQDOLW« LPSOLTXHXQJURXSHPHQWKRPRJªQHXQH V«ULHH[SOLFLWHQRPP«HHQ
WDQWTXHWHOOH ,OIDXGUDLWGRQFSRXUGRQQHUFRUSV QRWUHG«PRQVWUDWLRQXQH
WULDGH GH SURSRVLWLRQV SDUDOOªOHV RX «SLWKªWHV IRQFWLRQQHOOHV DFFRO«HV
FRPSDUDEOHV FHOOHV TXH SOXVLHXUV SHXSOHV LQGRHXURS«HQV DSSOLTXHQW DX[
GLYLQLW«V HW DX[K«URV GRQW LOV YHXOHQW MXVWHPHQW SDU RSSRVLWLRQ DXWUHV
VS«FLDOLV«V VRXOLJQHU OH FDUDFWªUH RPQLYDOHQW  2U FRPPH QRXV DYLRQV
LQGLTX«LQFLGHPPHQWHQXQHWHOOHV«ULHH[LVWHEHOHWELHQGDQVOHP\WKHGH
5DWR0DWV\HQGUDQ¤WK &HP\WKHGRQW ODIRUPHODSOXV FRPSOªWHHVW XQHYHU
VLRQ Q«ZDUL GDWDQW YUDLVHPEODEOHPHQW GX [YL [YQ VLªFOH SU«FLVH TXH
1DUHQGUDGHYDSDUWLW ODUHFKHUFKHGH.DUXQ¤PD\DDFFRPSDJQ«GHGHX[DXWUHV
SHUVRQQHV XQSU¬WUHERXGGKLVWH*XEK¤MXGXQRPGH%DQGKXGDWWVRQPD°WUH

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VSLULWXHO ¤F¤U\DHW XQSRUWHXUGH ODFDVWHGHV -\¤SX SD\VDQVDSSHO« WQD
&DNUDRX/DOLWD&DNUD &HVWURLVK«URVV\PEROLVHQWFODLUHPHQWODSU¬WULVHRX
OHVYDOHXUVVSLULWXHOOHVODUR\DXW«HWODPDVVHGHVDJULFXOWHXUV HVWJU¤FHDX[
HIIRUWVFRQMXJX«VGHFHVWURLV RUGUHV XQLVSDUGHVOLHQVGHVHUYLFHVPXWXHOV
TXHH[S«GLWLRQSXW¬WUHPHQ«H ELHQ
8QHIRLV0DWV\HQGUDQ¤WKLQWURGXLWGDQVODYDOO«HGX1«SDOSRXUVXLWOHU«FLW
P\WKLTXH LO IXW G«FLG« RUJDQLVHUXQH I¬WH HQ KRQQHXU GX GLHX /HJXUX
%DQGKXGDWWSU«VLGD ODSUHPLªUH I¬WH OH URL 1DUHQGUDGHYD ODGHX[LªPH OH
SRUWHXU -\¤SX OD WURLVLªPH 4XDQW ODTXDWULªPHHOOH IXW F«O«EU«H SDU OHV
GLHX[ OHV G«PRQV DNVDUDNVDV EK½WD HW OHSHXSOH HQJ«Q«UDO 2QUHYLHQGUD
VXUFHTXDWULªPHSODQSOXVDYDQW 5HWHQRQVSRXULQVWDQWTXHDUULY«HGH0DW
V\HQGUDQ¤WKHVWDWWULEX«H DFWLRQFRPELQ«HGHWURLVFRPSRVDQWHVPDMHXUHVGH
ODVRFL«W«Q«ZDUHW TXHFHWWHV\QWKªVHHVWH[SULP«HVHORQXQVFK«PDLG«HVGRQW
RQWURXYHGHQRPEUHX[«TXLYDOHQWVFKH]OHVSHXSOHVLQGRHXURS«HQV
0DLVOHP\WKHYDSOXVORLQ 'DQVXQSDVVDJHXOW«ULHXU OHFRUSVGXGLHXOXL
P¬PHHVWH[SOLFLWHPHQWPLVHQUHODWLRQDYHFFHWWHWULORJLH
/H URL 1DUHQGUDGHYD %DQGKXGDWW HW OH -\¤SX UHYLQUHQW HQVXLWH
6ZD\DPEKXSRXUVDOXHU 6KDQWLNDU9DMUDFDU\DFHOXLO¢P¬PHTXLDYDLWHQYR\«
1DUHQGUDGHYD FKHUFKHU 0DWV\HQGUDQ¤WK SRXU PHWWUH ILQ OD WHUULEOH V«FKH
UHVVHHWOXLDSSUHQGUHOHVXFFªVGHOHXUPLVVLRQ $SUªVTXRLOHV WURLVK«URVUHQ
GLUHQW YLVLWH /RNDQ¤WK %DQGKXGDWW OXW XQH SULªUH LODYDLWFRPSRV«H HW
GHPDQGD DXURL DFFRPSOLUXQH GHUQLªUH W¤FKH VDYRLU OH WXHU FRPPH LO
DYDLWMXU«TXHOTXHWHPSV DXSDUDYDQW &RQWUDLUHPHQW WRXWH FRQYHQDQFH OH
SU¬WUHERXGGKLVWHDYDLW HQ HIIHW G½U«YHLOOHU OH VRXYHUDLQ XQHIRLV ORUVGH OHXU
H[S«GLWLRQ HQ OH KHXUWDQW GX SLHG FH TXL DYDLW PLV OH URL GDQV XQH JUDQGH
IXUHXU 1DUHQGUDGHYD WHQWD DERUG GH VH G«UREHU ,O ILQLW FHSHQGDQW SDU
DFFHSWHUGHWXHU VRQ¤F¤U\DGHPDQLªUHV\PEROLTXH 8QHVWDWXHGH%DQGKXGDWW
IXW IDEULTX«HHW OH URLODEULVDHQGHX[ -XVWH DYDQWH[SLUHUOH SU¬WUHERXG
GKLVWH LQFRUSRUDGDQV OH SLHGGURLW GH/RNDQ¤WK &KDJULQ«OH URL U«FLWDXQ
SRªPHGH ORXDQJHLODYDLWFRPSRV« HW SDVVDGDQV OH SLHGJDXFKH GX GLHX
DWWHLJQDQW OD G«OLYUDQFH PDNVD 4XDQG WQD &DNUDYLW FHOD LO SHUGLW WRXW
LQW«U¬W ODYLH ,OPRXUXWOXLDXVVLHWSDVVDGDQVOHEDVVLQGXGLHX
&HWWHIRUPXOHWHUQDLUHDSSDUD°WGHPDQLªUHU«FXUUHQWHGDQVOHP\WKHHWRUJD
QLVH HQVHPEOHGX U«FLW (OOHGRQQH LQGLVFXWDEOHPHQW XQH GLPHQVLRQ WULIRQF
WLRQQHOOH 0DWV\HQGUDQ¤WK ODGLYLQLW« YRLWFRPPHWRXWHQWLªUHUDPDVV«H
5HOHYRQVXQHWHOOH WULDGH HVWWRXMRXUVSURIRQG«PHQW DQFU«HGDQVOHVUHSU«
VHQWDWLRQVSRSXODLUHV FRQWHPSRUDLQHV LO SHXGHWHPSV HQFRUHOHV
VWDWXHV GHV WURLV K«URV «WDLHQW DLQVLH[SRV«HV HQ OLJQH FKDTXHSUHPLHUMRXUGX
PRLVVRODLUHGHYDQWOHWHPSOHGXGLHX %XQJDPDWL FHFLGXUDQWOHV VL[PRLVGH
DQQ«HSHQGDQWOHVTXHOV0DWV\HQGUDQ¤WKU«VLGHGDQVFHYLOODJH
8Q GLHX ERXGGKLVWH GDQV XQ UR\DXPH KLQGRX
,,FRQYLHQW FHVWDGHGHDQDO\VHGHIDLUHGHX[REVHUYDWLRQV
&HWWHLPDJHWULIRQFWLRQQHOOHHVW WRXW IDLWH[FHSWLRQQHOOHGDQVODFXOWXUH HW
KLVWRLUH Q«SDODLVH PD FRQQDLVVDQFH HVWOH VHXO FDV LQGLVFXWDEOH SRXU
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DQFLHQQHYDOO«HGX1«SDOGHFHTXH'XP«]LO DSSHO«LG«RORJLHGHVWURLVIRQF
WLRQV OH VHXO R»OD VWUXFWXUDWLRQQH SU¬WH SDV FRQWHVWDWLRQ 2Q WURXYHELHQ
GDQVODYLHULWXHOOHQRWDPPHQW SURSRVGHVSU¬WUHV IXQ«UDLUHVFHUWDLQHV V«ULHV
WULDGLTXHV PDLV OHXU LQWHQWLRQ IRQFWLRQQHOOH HVW EHDXFRXSSOXV GRXWHXVH ,O
DJLWGRQFXQHRFFXUUHQFHOLPLW«H FLUFRQVFULWH XQH GLYLQLW«0DWV\HQGUD
Q¤WKHW TXLUHTXLHUWSDUFRQV«TXHQWXQHH[SOLFDWLRQSDUWLFXOLªUH
,OHVWSUDWLTXHPHQWLPSRVVLEOHHQ«WDWDFWXHOGHVFRQQDLVVDQFHVIRUW OLPL
W«HVHQUDLVRQGHODUDUHW«GHVGRFXPHQWVGHVDYRLUSU«FLV«PHQWR»YLHQWFHWWH
QRWLRQHWHQUHFRQVWLWXHUKLVWRLUHGHPDQLªUHH[KDXVWLYH 'RLWRQ YRLUXQH
U«VXUJHQFHXQYLHLODUFK«W\SHGH SHQV«HLQGRHXURS«HQQH 3HXW¬WUH 0DLV
VXSSRVHUTXH WHO VRLWOH FDVFHW DUFK«W\SH «W«UHFRPSRV«UHPRGHO«SRXUGHV
UDLVRQVSU«FLVHV HW U«DSSDUX XQH FHUWDLQH «SRTXHVRXVODSUHVVLRQGH
FHUWDLQHVFLUFRQVWDQFHVSDUWLFXOLªUHV HVWGDQVFHWWHGLUHFWLRQTXHMHYRXGUDLV
PHQHUODUHFKHUFKHHWRQSHXWHVS«UHUDYRLUXQH YXHQHXYHGHQRWUHVXMHW
,QWHUURJHRQVQRXV WRXW DERUG VXU OH FRQWHQX VRFLDO GH FH VFK«PD
WULIRQFWLRQQHO XQ SU¬WUH ERXGGKLVWH *XEK¤MX XQ URL XQ SD\VDQ -\¤SX
DJLWLOXQHLPDJHILGªOHGHODVRFL«W«FRQFUªWHGH«SRTXH 1RQ /DSRSX
ODWLRQGH ODYDOO«HGH .DWKPDQGRXVRXVODG\QDVWLH0DOOD«WDLWDXWUHPHQWSOXV
FRPSOH[HTXHOHVWURLV ILJXUHVGXP\WKHU«XQLHV (OOHFRPSUHQDLWHQSDUWLFXOLHU
XQH SURSRUWLRQ LPSRUWDQWH DUWLVDQV HW GH FRPPHU DQWV TXL RQW IDLW OD
UHQRPP«HGXQHS¤OPDQGDODHQ+DXWH$VLHHW HQ,QGH 'DQVOHFDV TXL QRXV
RFFXSH FHV JURXSHV RQW «W« JRPP«V /DVRFL«W«0DOOD«WDLW SDU DLOOHXUV WUD
YHUV«HSDUDXWUHVV\VWªPHVGHFODVVLILFDWLRQ FDVWHVSXUHVFDVWHVLPSXUHVSU¬
WUHV ERXGGKLVWHVSU¬WUHVKLQGRXVSDU H[HPSOH TXL DSSDUDLVVHQWSDV LFLELHQ
LOIXVVHQW IU«TXHPPHQW LQYRTX«V GDQVOHV W«PRLJQDJHV TXLQRXV VRQW SDU
YHQXVGHFHWWH«SRTXH /DVWUXFWXUDWLRQHQTXDWUHYDUQD ODTXHOOHHVWDMRXW«H
XOW«ULHXUHPHQW FHOOH HQ  FDVWHVMDW «WDLW SDU DLOOHXUV HOOH DXVVL HQ XVDJH
GHSXLVORQJXHGDWH (OOHVHPEOHDYRLUHXXQU¶OHGDQVFHUWDLQVULWXHOVHWLQWHU
YHQDLWGDQVOHVFRGLILFDWLRQVMXULGLTXHVP¬PHVLHOOHDSSOLTXDLWSDUIRLVPDO
ODVRFL«W«ORFDOH
,O DJLWGRQF XQHVWUXFWXUH VLPSOLIL«H TXL LPSOLTXH XQ FKRL[ G«OLE«U«
3RXUFRPSUHQGUH FHFKRL[ LO IDXW UHPRQWHUGDQV OHWHPSV HW VHUHSU«VHQWHUOD
VLWXDWLRQGH3DW DX[[Y [YLL VLªFOHV «SRTXHFRPPHKXLFHWWH
YLOOH«WDLWHQPDMRULW«ERXGGKLVWHHWFRPSWDLWSOXVGH PRQDVWªUHVGHFRQIHV
VLRQ PDK¤\DQLTXH (OOH FRQVWLWXDLW XQ FRQVHUYDWRLUH GX ERXGGKLVPH LQGLHQ
P«GL«YDOPDLQWHQDQWGHSXLVOH[QLHVLªFOHXQHYLHLQWHOOHFWXHOOHHW UHOLJLHXVHTXL
DYDLW GLVSDUXGH,QGH ODVXLWHGHV LQYDVLRQVPXVXOPDQHV 2UOHVURLV0DOOD
GH ODFLW« FRPPH FHX[GHV GHX[ DXWUHV SHWLWV UR\DXPHV GH OD9DOO«H .DWK
PDQGRXHW%KDNWDSXU«WDLHQWGHUHOLJLRQKLQGRXH ,OV«WDLHQWFRXURQQ«VVHORQ
GHV ULWXHOV Y«GLTXHV HW YLYDLHQW HQWRXU«V GH SU¬WUHV EUDKPDQLTXHV TXL F«O«
EUDLHQWOHVF«U«PRQLHVGXF\FOH GHYLHGHODIDPLOOH U«JQDQWHHW DYDLHQWXQU¶OH
SU««PLQHQWGDQVOHV JUDQGV WHPSOHVGHODFDSLWDOH HW ODGLUHFWLRQ VSLULWXHOOHGX
UR\DXPH 3RXUIRQGHUOHXUDXWRULW« OHVVRXYHUDLQVGHYDLHQW LPS«UDWLYHPHQWVH
FRQFLOLHUODJUDQGHPDVVHGHOHXUVVXMHWV 7RXWOHFXOWHUR\DOGH0DWV\HQGUDQ¤WK
XQHILJXUHERXGGKLVWHDXG«SDUWQHRXEOLRQVSDVH[SOLTXHSDU FHWWHQ«FHV
VLW«SROLWLTXHHWFXOWXUHOOH (QIDLVDQWGHFHGLHXOHXUGLYLQLW««OHFWLRQHQ«OH
YDQWDXVWDWXWGHGLYLQLW«SDODWLDOHHQSDWURQQDQW VDI¬WH 6LGGKLQDUDVLPKDHW
VRQILOV 6ULQLYDV0DOODFKHUFKDLHQW LPSRVHUDXSUªVGHODSRSXODWLRQGHOHXU

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UR\DXPHHW U«XQLUXQFRQVHQVXV DXWRXUGHOHXU SHUVRQQH /HSUHVWLJHLOV
WLUªUHQWGHFHWWHG«YRWLRQJ«Q«UHXVHIXWFRQVLG«UDEOH /HVKDELWDQWVGH3DW HQ
JDUGHQWXQVRXYHQLUWUªVSU«FLVHW FRQWLQXHQWGHFRQVLG«UHUFHVGHX[VRXYHUDLQV
FRPPHGHVELHQIDLWHXUVSDUWLFXOLªUHPHQWLQWHQWLRQQ«V
/DIRUPXODWLRQGXP\WKHGH0DWV\HQGUDQ¤WKGDQVGHVWHUPHV WULIRQFWLRQ
QHOV VHPEOH ¬WUH HOOH DXVVLOL«HXQHPDQLªUH RX XQHDXWUH LPSRUWDQFH
QRXYHOOHTXHSULWFHGLHXGDQVODYLHGH3DW (QDVVRFLDQW ODILJXUHUR\DOHXQ
*XEK¤MXHW XQ-\¤SXHVW¢GLUHXQSU¬WUHERXGGKLVWHHWXQUHSU«VHQWDQWGHOD
WUªV ODUJHFDVWH GHVDJULFXOWHXUVERXGGKLVWHVHX[DXVVLSDUFRQIHVVLRQ OHP\WKH
G«ILQLW XQ HVSULW GH FRQFRUGHHQWUH OH VRXYHUDLQKLQGRX HW ODSRSXODWLRQGHOD
YLOOH ,OV\PEROLVHFHWWHDOOLDQFH
1RWRQV FHSHQGDQWTXHFHSDWURQDJHUR\DOXQHGLYLQLW« ERXGGKLVWH.DUX
Q¤PD\DDOODGHSDLUDYHFXQSURFHVVXVKLQGRXLVDWLRQ HVWDX[YQHVLªFOHHQ
HIIHWTXHOHV1«ZDUKLQGRXVUHFRQQXUHQWGDQV.DUXQ¤PD\DOHGLHX0DWV\HQGUD
Q¤WKHWHQILUHQWXQHGHOHXUVGLYLQLW«VPDMHXUHV 1RXVYHUURQVSOXVORLQTXHOH
O«JHQGDLUH.¤QSKDW¤<RJ° LQIOXHQ GHWRXWH «YLGHQFHOH P\WKH HWOH ULWXHOGX
GLHX 3RXUKHXUHQRWRQVTXHFHHVWV½UHPHQWSDVXQVLPSOHKDVDUGVL6LGGKL
QDUDVLPKDFRPPLWMXVWHPHQW FHWWH S«ULRGHHQ  H[DFWHPHQWGHX[EUDK
PDQHV5¤MRS¤GK\¤\DSRXUJXLGHUOH FKDU GXGLHXSHQGDQWOD I¬WHGH3DW Q
RXYUDQWDLQVLXQHEUªFKHGDQVOHPRQRSROHWRWDOTXHOHFOHUJ«ERXGGKLVWHH[HU
DLW VXU OHGLHX &HHVWVDQVGRXWHSDVQRQSOXVXQHVLPSOHFR±QFLGHQFHVL 6UL
QLYDVIRQGDTXHOTXHVDQQ«HVSOXVWDUGXQHDVVRFLDWLRQUHOLJLHXVHSRXUSHUPHWWUH
DX[1¤WKD<RJ°DFFRPSOLUXQH F«U«PRQLH DQQXHOOH HQKRQQHXUGXGLHX
%XQJDPDWL (QDVVRFLDQWGHSUªV 0DWV\HQGUDQ¤WKFHVGHX[VRXYHUDLQVOH
ILUHQW HQWUHU SURJUHVVLYHPHQW GDQVRUELWHKLQGRXH /HV\QFU«WLVPH DX1«SDO
U«SRQGDXVVL GHVSU«RFFXSDWLRQV SROLWLTXHV DXVHQVUHVWUHLQWGXWHUPH
,OIDXWHQILQ VDYRLU TXH3DW UDWWDFK«HGHSXLV DXUR\DXPHGH.DWK
PDQGRXDFTXLWVRQLQG«SHQGDQFH DYªQHPHQWGH 6LGGKLQDUDVLPKD HQ
 (OOHHQWUDDORUVWUªVYLWH HQFRPS«WLWLRQDYHFOHVGHX[FLW«V WDWVYRLVLQV
GHV UR\DXPHV GH SRFKH FRPPH OH VLHQ IRUP«V XQHSHWLWH FDSLWDOH HWXQ
DUULªUHSD\V DJULFROH PLFURVFRSLTXH /HV LQFHVVDQWHV ULYDOLW«V FRQFHUQDLHQW
DXWDQW OH FRQWU¶OH GHV URXWHVGH FRPPHUFHWUDQVKLPDOD\HQQHV TXLSDVVDLHQW
«SRTXHSUHVTXH H[FOXVLYHPHQW SDU ODYDOO«HGX 1«SDO HW GRQW OHV UR\DXPHV
0DOODWLUDLHQWHVVHQWLHOGHOHXUULFKHVVHTXHGHVTXHUHOOHV GHSU«V«DQFHDVVH]
QDWXUHOOHV HQWUH WURLV EUDQFKHVXQHP¬PH IDPLOOH MDORXVHV GH OHXU LQG«SHQ
GDQFH 2USROLWLTXHHW UHOLJLRQ«WDLHQW WRWDOHPHQWOL«HV OHURLJRXYHUQDLWSDUOD
E«Q«GLFWLRQXQRXSOXVLHXUVGLHX[GRQWLOHQWRXUDLW VRQSDODLV 'HVRUWHHQ
FKHUFKDQW GRQQHU 0DWV\HQGUDQ¤WKXQ UD\RQQHPHQW TXLG«SDVV¤W OH VWULFW
FDGUHGH3DW 6LGGKLQDUDVKLPKDHWVRQILOV WHQWDLHQWDXVVLGHJORULILHUOHXUFLW«
HW GH DWWULEXHU OD VXSU«PDWLH GDQV OH QHS¤OPDQGDOD $X1«SDOFRPPH HQ
,QGHODPRQDUFKLHHVWWRXMRXUV DSSX\«H VXUGHWHOOHVHQWUHSULVHVGH O«JLWLPD
WLRQUHOLJLHXVH /HSRXYRLUGHVURLV0DOODUHSRVDLWSRXUXQH JUDQGHSDUWVXU GH
VDYDQWHV HW SUHVWLJLHXVHVPLVHV HQ VFªQHV ULWXHOOHV TXL LQVWDU GH OD I¬WH GH
0DWV\HQGUDQ¤WKGRQQDLHQW YRLU FKDFXQVDSODFHGDQVODVRFL«W«HW DFFU«GL
WDLHQWLPDJHXQWRXWKDUPRQLHX[SODF«VRXVDXWRULW«XQVRXYHUDLQ
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0DWV\HQGUDQ¤WK HW XQLW« GH OD YDOO«H GX 1«SDO
/HV ULYDOLW«V HW OHVMDORXVLHVHQWUH SULQFLSDXW«V DSSDUDLVVHQWGDQV OHP\WKH
RULJLQHGXGLHX &HGHUQLHULQGLTXHHQHIIHW TXHDUULY«HGH0DWV\HQGUDQ¤WK
HQWUD°QDXQFRQIOLW HQWUHOHV WURLVFDSLWDOHVGHV UR\DXPHV0DOOD 3DW .DWK
PDQGRXHW%KDNWDSXU &KDTXHFLW«YRXODLW0DWV\HQGUDQ¤WKSRXUHOOHHW VRXKDL
WDLW«WDEOLUGDQVVHVPXUV
/HV DXWUHV FRPPHQFªUHQW VH GLVSXWHU VXU HQGURLW R» OH WHPSOH GXGLHX
GHYDLW ¬WUH FRQVWUXLW /HURL 1DUHQGUDGHYD HVWLPDLW TXHFH GHYDLW ¬WUH %KDN
WDSXU VD FDSLWDOH «WDLWOXL DSUªV WRXW TXL DYDLW FRQGXLW H[S«GLWLRQ DX
.DPDUXSDHW UDPHQ«0DWV\HQGUDQ¤WK /HJXUX%DQGKXGDWWSHQVDLWOXL TXH
HQWUHSULVHDYDLWDERXWLTXHJU¤FH VHV SRXYRLUVPDJLTXHVHW TXHOH WHPSOH
GHYDLW SDU FRQV«TXHQW ¬WUH FRQVWUXLW GDQV VD YLOOH .DWKPDQGRX 4XDQW DX
SD\VDQ LO SODLGDLWSRXU3DW VDFLW«QDWDOH &RPPHLOV DUULDLHQWSDV VH
PHWWUHDFFRUG%DQGKXGDWWVXJJ«UDGHDGUHVVHUDXURLGH3DW %DODGHYD
HWGHHQUHPHWWUHDXFKRL[GHKRPPHOHSOXV¤J«FLOHSOXV VDJHGHFHWWHYLOOH
7RXVDFFHSWªUHQW FHWWH SURSRVLWLRQ 0DLV OH -\¤SX LQWURGXLVLW VHFUªWHPHQW
GDQVVD FLW« HW DSSULW DQURL OH SDUWLTXLYHQDLW¬WUHG«FLG« %DODGHYDFRXUXW
FKH]OHYLHX[VDJHGH3DW HW OH VRXGR\D /HOHQGHPDLQOHV WURLVK«URV VHSU«
VHQWªUHQW GHYDQW OH URL ,OV OXL H[SOLTXªUHQW OHXUV GLIILFXOW«V %DODGHYD OHV
FRQGXLVLWFKH]OH YLHLOKRPPHTXLDSUªVTXHOTXHVK«VLWDWLRQVVHSURQRQ SRXU
3DW ELHQDXIRQGGH OXLLO«WDLWDYLVTXH0DWV\HQGUDQ¤WKGHYDLWUHYHQLU
%KDNWDSXU ODFDSLWDOHGH1DUHQGUDGHYD 6LW¶WVD G«FLVLRQSURQRQF«HOHYLHLO
KRPPHWRPEDPRUW IRXGUR\«SDUVDPDOKRQQ¬WHW« 0DLVOHPDUFK««WDLWG«M¢
FRQFOXHW OHURL1DUHQGUDGHYDHQWLQWDXFKRL[LQMXVWH
/HP\WKHPHWGRQFWUªVILGªOHPHQWHQVFªQHOHSD\VDJHSROLWLTXHGHODYDOO«H
GX1«SDODX[YQH VLªFOH ,ODQFUHGDQVOHVU«DOLW«V HWOHV HQMHX[WHUULWRULDX[GH
«SRTXH &RQV«TXHQFHLPSRUWDQWHUHOHYRQVODDXSDVVDJH FHU«FLW SX¬WUH
FRPSRV«DSUªVHVW¢GLUHDSUªVODGLYLVLRQ HIIHFWLYH GXQHSDOPDQ
GDODHQWUH OHV WURLV UR\DXPHV FLW«V ,O FRPSUHQG SHXW¬WUH GHV «O«PHQWV SOXV
DQFLHQV LPDJHWULIRQFWLRQQHOOHSURSUHPHQWGLWH UHIOHW XQ«WDWDUFKD±TXH
GHV UHSU«VHQWDWLRQV UHOLJLHXVHV PDLV OH FDGUH HQVHPEOH IDLW DOOXVLRQ XQH
VLWXDWLRQUHODWLYHPHQWU«FHQWH
/DO«JHQGHRULJLQH LFLXQHGRXEOHIRQFWLRQ ,ODJLWDERUGGHMXVWLILHU
OH FKRL[GH 3DW HWGH VRQUR\DXPHSRXUHPSODFHPHQWGXWHPSOHGXGLHX
8Q FKRL[ TXL HVWSDV WRXMRXUV KRQQHXU GH VHV KDELWDQWV LOV RQW G½
HPSOR\HU OD WUD°WULVH SRXU REWHQLU FH SULYLOªJH HW TXL SDV IRUF«PHQW OD
ORJLTXHSRXUOXL 0DWV\HQGUDQ¤WKDSUªVWRXW«FKRLWQL ODYLOOHGXURLQL
FHOOHGXSU¬WUHPDLV FHOOHGXSD\VDQ-\¤SXODILJXUHGRQWOHVWDWXWHVWOHSOXV
EDVGDQVODV«ULHWULSDUWLH /HGLHXUHYLHQWGRQF 3DW PDLVGDQVXQFRQWH[WH
«ODUJLR»VHWURXYHQWLPSOLTX«V OHVGHX[UR\DXPHVYRLVLQV HVWSU«FLV«PHQWO¢
ODVHFRQGHIRQFWLRQGXP\WKH GRQQHU 0DWV\HQGUDQ¤WKXQHGLPHQVLRQVXSUD
U«JLRQDOH TXL WUDQVFHQGHODIUDJPHQWDWLRQGX QHS¤OPDQGDOD TXL HQ H[SULPH
XQLW«SURIRQGHU«HOOH DXGHPHXUDQW DXGHO¢GHVULYDOLW«VSROLWLTXHV 7RXWOH
P\WKH ILQDOHPHQW RUJDQLVH DXWRXU GH FH GRXEOH WKªPH XQLW« HW GLYLVLRQ
3DW HVWFKRLVLPDLVO«VWURLVSUHPLªUHVI¬WHVGXGLHXVRQWSDWURQQ«HV WRXUGH
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U¶OHSDUOHVWURLVFDSLWDOHV 0DWV\HQGUDQ¤WK FHGLHX PXOWLSOHV IDFHWWHV HVWO¢
SRXUFRQFLOLHUOHV IRUFHVFHQWULIXJHVHW FHQWULSªWHVTXLWLUDLOOHQW DOWHUQDWLYHPHQW
OHVVWUXFWXUHVSROLWLTXHVGHODYDOO«HGX1«SDO
&HWWH DPELWLRQWUDQVSDUD°W HQFRUH QHWWHPHQW GDQV OH ULWXHO IHVWLI FRQWHP
SRUDLQ $XFRXUV GH VHV S«U«JULQDWLRQV DXWRXUGH 3DW OH FKDU GRLW SDVVHU
SULQFLSDOHPHQWSDUWURLV SRLQWVSULQFLSDX[ *DEDKD RXHVW6XQGKDUD HVW
HW /DJDQNKHO DX VXG 2UXQ YLHX[ GLFWRQ LQGLTXHTXH OD I¬WH GH*DEDKD HVW
U«VHUY«H DX[KDELWDQWV GH.DWKPDQGRX FHOOH GH 6XQGKDUD DX[ KDELWDQWV GH
%KDNWDSXUHW FHOOHGH/DJDQNKHODX[KDELWDQWV GH3DW 4XDQW H[SRVLWLRQ
GHODFKHPLVHGXGLHX -DXODNKHO OHGHUQLHUMRXUGHVIHVWLYLW«V HOOH DSSDUWLHQ
GUDLWDX[KDELWDQWVGXPRQGHHQWLHU /HGLFWRQHVWG«PHQWLSDUOHV IDLWV OHV
WURLVSUHPLªUHVI¬WHVQHUDVVHPEOHQWHQU«DOLW«TXHOHVKDELWDQWVGH3DW ,OHVW
FHSHQGDQWU«Y«ODWHXUTXDQW ODVLJQLILFDWLRQSURIRQGHGXGLHXI¬W«
/HV DQFLHQQHVGLVVHQVLRQV QH VRQW SDV REOLW«U«HV SRXU DXWDQW $LQVL VL OH
FKDUSRXUXQHUDLVRQRXSRXUXQH DXWUHQHSDUYLHQWSDV WHPSV -DXODNKHO
OHVKDELWDQWV GH %KDNWDSXUVRQWHQGURLWGH U«FODPHUTXH OHGLHXVRLWWUDQVI«U«
GDQVOHXU YLOOHHW VRLW JDUG«VLQH GLH 8Q WHO FDV VH VHUDLW SURGXLW ODILQ GX
[L[HVLªFOH /HPRWLIHVWWUDQVSDUHQW VL OHVKDELWDQWV GH3DW QHVRQWSDVHQ
PHVXUHDFFRPSOLUFRUUHFWHPHQWOHULWXHOIHVWLIFRPPHLOV «WDLHQWLPSOLFLWH
PHQWHQJDJ«V HQLQVWDOODQWOHGLHXFKH]HX[ODYLHLOOHULYDOLW« 3DWDQ%KDNWDSXU
UHVXUJLWHWODUHYHQGLFDWLRQGHODYLOOHGXURL1DUHQGUDGHYDUHGHYLHQWDFWXDOLW«
DVSHFWWULYDOHQWGXGLHX0DWV\HQGUDQ¤WKDFFRPSDJQHGRQFXQHWULSDU
WLWLRQ WHUULWRULDOH TXL DX G«SDUWULHQ YRLUDYHF ODWULSDUWLWLRQ IRQFWLRQ
QHOOHPDLV ODTXHOOHOHVFLUFRQVWDQFHVKLVWRULTXHVORFDOHVRQWGRQQ«XQHYDOHXU
HVVHQWLHOOH 0DWV\HQGUDQ¤WKH[SULPHSDVVHXOHPHQWXQLW«GXFRUSVVRFLDOLO
W«PRLJQH DXVVL GH XQLW« XQH U«JLRQ FXOWXUHOOH HW SROLWLTXH KRPRJªQH
TXRLTXHVHJPHQW«HHQUR\DXPHVPLWR\HQVHW ULYDX[
0DWV\HQGUDQ¤WK HW OHV IRQGHPHQWV GH OD UR\DXW«
,,HVW WHPSVPDLQWHQDQW GH UHYHQLUDXWRXW G«EXWGXP\WKH FLW«DSUªVOD
P¬PHYHUVLRQ
HVW XQ FKDFDO EODQF XQH PDQLIHVWDWLRQ GX GLHX 1¤U¤\DQTXH OH URL
*XQDN¤PDGHYDPDULDVDILOOH 3HXGHWHPSVDSUªVFHGLHXDSSDUXW VRQEHDX
SªUH (QFDGHDXLO OXLGRQQDGXUL]SODQWHTXL «SRTXHH[LVWDLWSDVHQFRUH
DX1«SDO /HUL]IXW VHP«PDLVDXPRPHQWGHODU«FROWHOHV EDOOHVGHODSODQWH
UHVWªUHQW YLGHV 1¤U¤\DQ LQWHUYLQW QRXYHDX ,O SU«GLW TXH OH GLHX GXJUDLQ
3DGPD$U\D$YDORNLWHYDUDVRQJXUXYLHQGUDLWXQMRXUDX1«SDOHWUHPSOLUDLW
OD EDOOH DYHFGXJUDLQ ,O FRQILD«JDOHPHQW VRQ EHDXSªUHTXH.DPQ¤PD\D
YLYDLWSRXUKHXUHVRXVXQHDSSDUHQFHKXPDLQH .DPXQLHWLODUULYHUDLW DX
1«SDOVRXVOHUªJQHGHVRQILOV 1¤U¤\DQHQMRLJQLW*XQDN¤PDGHYDGH VHFRQVD
FUHU DX[ XYUHV UHOLJLHXVHVHWGHIDLUH SUHXYHGHSL«W« $SUªVTXRLLOGLVSDUXW
/HURLVXLYLWOHVUHFRPPDQGDWLRQVGH1¤U¤\DQ ODOHWWUH LOPHQDXQHYLHH[HP
SODLUHSODF«HVRXV OH VLJQHGHODUHOLJLRQ 6DFRQGXLWHP«ULWRLUHQHUHVWDSDVVDQV
HIIHW XQILOVOXLIXW GRQQ«1DUHQGUDGHYD 4XDQGLO VHQWLWOHPRPHQWYHQLU OH
YLHX[URL ILW FRXURQQHUVRQK«ULWLHU HW SDUWLW YHUV ODIRU¬W ILQLUVHV MRXUVGDQVOD
VROLWXGH
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1RXVDYRQVG«M¢IDLW DOOXVLRQ 0DWV\HQGUDQ¤WKGLHXGXUL] LQWURGXFWHXU
GH FHWWHSODQWHGDQV ODYDOO«HGX1«SDO 0DLVXQH OHFWXUHSOXV DSSURIRQGLHGX
WH[WHSHXW¬WUHWHQW«H 'HTXRLDJLWLOHQIDLWGDQVFHSDVVDJH XQPDULDJH
HQWUHGHX[OLJQ«HV XQHSDUWFHOOHGXURL*XQDN¤PDGHYDHWVRQILOV1DUHQGUD
GHYD GHDXWUHFHOOH GX FKDFDOEODQF1¤U¤\DQ /DSUHPLªUH UHSU«VHQWHHVW
«YLGHQFHOHSRXYRLUUR\DO 0DLVODVHFRQGH /DILJXUHFHQWUDOHSDUD°W¬WUH LFL
OHFKDFDO HWQRQ1¤U¤\DQFDUHQ FRQWH[WHKLQGRXWRXWJHQGUHXQHSHUVRQQH
GHKDXWHFDVWHHVWDVVLPLO« FHGLHX 4XLHVWDORUVOHFKDFDOEODQF LPSRUWDQW
PRQVHQVWLHQW FHTXHFHWDQLPDOGRQQHDXPD°WUHGXSD\VOHUL]FHUWHVVDQV
JUDLQDXFXQGDQV«SLPDLVSODQWHYLWDOHWRXWGHP¬PHVDQVODTXHOOHODSURVS«
ULW«GHODYDOO«HVHUDLWLQ«YLWDEOHPHQWFRPSURPLVH -HVXJJªUH YRLUIDFH OD
PDLVRQUR\DOHRULJLQHLQGLHQQHXQHDOOXVLRQ OD SRSXODWLRQDJULFROHRULJL
QDLUHGHODYDOO«HGX1«SDOHVW¢GLUHDXVRFOHHWKQLTXHQ«ZDUOHSOXVDQFLHQ
PDUTX«SDU GHVWUDLWV VLQRWLE«WDLQV $XWRULW« UR\DOHXQF¶W«DXWRFKWRQLH
GHDXWUH WHOVSDUDLVVHQW¬WUH OHVGHX[«O«PHQWVHQSU«VHQFH
6LFHWWHK\SRWKªVHHVWMXVWHOHP\WKH GH0DWV\HQGUDQ¤WKSUHQGXQHGLPHQ
VLRQQRXYHOOH (QSOXV GH WRXWFH TXL G«M¢«W« GLWLO V\PEROLVHUDLW DXVVLXQH
DOOLDQFHWUªVDQFLHQQHIRQGDWULFHHQTXHOTXHVRUWHHQWUHXQHSRSXODWLRQORFDOH
LQGLJªQHDQF¬WUHGHVDJULFXOWHXUV-\¤SXDXMRXUGKXLHWXQHG\QDVWLHFRQTX«
UDQWHRULJLQH«WUDQJªUH 4XRLTXHWUDGXLWHGDQVXQODQJDJHP\WKLTXHSURSUH
OH G«EXWGXU«FLWUHQYHUUDLW ODFRQTX¬WH UDSSRUW«HSDUOHV FKURQLTXHVGH OD
YDOO«HGX1«SDODXG«EXWGHªUHFKU«WLHQQHSDUGHVSRSXODWLRQVLQGLHQQHVHW
OHXUP«ODQJHDYHFHWKQLHLQGLJªQH 7RXWVHSDVVHGRQFFRPPHVLODIRUPXOHWUL
SDUWLH FDFKDLWXQHDXWUHFRQILJXUDWLRQELQDLUH FHOOHO¢RSSRVDQWOHV«OLWHVGLUL
JHDQWHVSU¬WUHVHWURL ODJUDQGHPDVVHDJULFROHGHODSRSXODWLRQ
,OHVWLQW«UHVVDQW FHW«JDUGGHVDYRLUTXHOHVDJULFXOWHXUV-\¤SXRQWXQU¶OH
ULWXHO LPSRUWDQW GDQV OH FXOWH GHV JUDQGHV GLYLQLW«V JDUGLHQQHV GX UR\DXPH
'DQVODSOXSDUW GHV WHPSOHV DFWXHOV GH ODYDOO«H GX1«SDO«TXLSHGHGHVVHU
YDQWV DWWDFK«H ODGLYLQLW« FRPSUHQG HQ HIIHW XQ RX SOXVLHXUV-\¤SX HW OHXUV
IHPPHV &H RX FHV FRXSOHV -\¤SX VRQW FDQWRQQ«V GDQV XQ U¶OH GH VHUYLFH
DSSURYLVLRQQHPHQWHQ IOHXUVHW HQJUDLQQHWWR\DJHGHDLUHVDFU«HHW DX[L
OLDLUHV ULWXHOV PDLV OHXU SU«VHQFH HVW Q«FHVVDLUH DXERQ IRQFWLRQQHPHQW GX
WHPSOHHW XQFHUWDLQSRLQWDX[F«U«PRQLHVTXL G«URXOHQW &HVGLV
SRVLWLRQVTXLVRQWDVVRUWLHVGHGURLWVVXUOHUHYHQXGHFHUWDLQHVWHUUHV YRFDWLRQ
UHOLJLHXVH GDWHQWWRXWHV GH«SRTXH0DOOD (QIDLVDQWSDUWLFLSHU OHV -\¤SX HW
DXWUHVFDVWHV GHVHUYLFH DYHFHX[ OHXUHQWUHWLHQHW OHXUFXOWH OHVWHPSOHV
IRQFWLRQQDLHQWFRPPHGHVHVSDFHVPRGªOHV LOV LOOXVWUDLHQWDX[\HX[GHWRXVOD
Q«FHVVDLUH FROODERUDWLRQGH SOXVLHXUVJURXSHV KL«UDUFKLV«V DFFRPSOLVVHPHQW
GHODYLHUHOLJLHXVH &RPPHOHVJUDQGHVI¬WHVDX[TXHOOHVLOV«WDLHQWVRXYHQWOL«V
FHV HVSDFHVVDFU«VFULVWDOOLVDLHQWXQRUGUH V\PEROLTXHVXS«ULHXUHWSURSRVDLHQW
DX[VXMHWVGXUR\DXPHLPDJHXQPRQGHH[HPSODLUHWURXYDQWVRQIRQGHPHQW
XOWLPHGDQVDUPDWXUHLQYLVLEOHGHXQLYHUV
5HYHQRQV DX P\WKH GH 0DWV\HQGUDQ¤WK 3RXU VFHOOHU OH SDFWH HQWUH OD
IDPLOOH UR\DOHHWODSRSXODWLRQDXWRFKWRQHLO IDOODLWXQP«GLDWHXU HOOHVHXOH
DOOLDQFHHQWUHOH ILOV GXURL HW OHFKDFDOQHVXIILWSDV HOOHQHSURGXLWTXHGHV
«SLV YLGHV HVW0DWV\HQGUDQ¤WK XQHGLYLQLW« H[W«ULHXUH OD9DOO«H TXL YD
MRXHUFHU¶OHLQWHUP«GLDLUH HVWOXLTXLYDFRQFLOLHUOHVGHX[JURXSHVUHSU«VHQ
WDQWXQODIRUFHSK\VLTXHHWODVRXYHUDLQHW«DXWUHODULFKHVVHPDW«ULHOOHHW OD

72)),1 $8 3$/
WHUUH /DO«JHQGHGH0DWV\HQGUDQ¤WKP«ULWHGHFHSRLQWGHYXH¬WUHFRQVLG«U«H
FRPPHXQP\WKHRULJLQHGHODUR\DXW«GHODYDOO«HGX1«SDOXQGLVFRXUVVXU
OHVIRQGHPHQWVXQUR\DXPHPXOWLHWKQLTXHU«FRQFLOL«
$UULY«H FHSRLQWGHODUHFKHUFKHLOFRQYLHQWGHPHQWLRQQHULQIOXHQFHSUR
EDEOHGXQ¤WKLVPH /HVOLHQVHQWUHOHVURLV0DOLDHW0DWV\HQGUDQ¤WK«YRTXHQWHQ
HIIHWOHVUHODWLRQVVLSDUWLFXOLªUHVTXLH[LVWDLHQW *RUNKDXQUR\DXPHGHRXHVW
Q«SDODLVHQWUH ODG\QDVWLH U«JQDQWH 6KDK HW VDGLYLQLW«WXW«ODLUH*RUDNKQ¤WK
GLVFLSOH GH0DWV\HQGUDQ¤WKGDQV OHO«JHQGDLUH SURSUH DX[.¤QSKDW¤<RJ°
&RPPH0DWV\HQGUDQ¤WK 3DW *RUDNKQ¤WKIXWSURPX LVWDGHYDW¤ GLYLQLW«
«OHFWLRQGHV VRXYHUDLQV 6KDK &H GLHX «WDLW LQVSLUDWHXU HW OH JDUDQW GX
UR\DXPH 6HV DSSDULWLRQV HW VHV LQWHUYHQWLRQV PXOWLSOHV «WDLHQW MXJ«HVHOOHV
DXVVLG«FLVLYHV SRXUOHURL HW DYDLHQWXQHYDOHXUSURSK«WLTXHSRXUOHUR\DXPH
WRXWHQWLHU HVWJU¤FH *RUDNKQ¤WKHW VHVGHVVHUYDQWV.¤QSKDW¤<RJ°TXH
GLWRQ3ULWKLYL1DUD\DQSDUYLQW XQLILHUOH1«SDO ODILQGX[YLQH VLªFOH ,OHVW
YUDLVHPEODEOHTXHGªVDYDQWODFRQTX¬WHGHVUR\DXPHV0DOODDX[YQLH VLªFOHOHV
.¤QSKDW¤LQIOXªUHQW VXU 0DWV\HQGUDQ¤WKHWSULUHQW XQHSDUW GDQV ODIRUPXOD
WLRQRXSOXVH[DFWHPHQWODUHIRUPXODWLRQGHVRQP\WKHRULJLQH
&HSDUDOOªOHHQWUHOHUR\DXPHGH*RUNKDHW FHX[GHODYDOO«HGX1«SDOP«ULWH
¬WUH SRXUVXLYL 7RXWHV FHV SULQFLSDXW«V DWWULEXDLHQW VXUWRXW DSUªV OH
[YQLH VLªFOH XQHSODFH HPLQHQWH GHV1¤WK LFL *RUDNKQ¤WKO¢0DWV\HQGUD
Q¤WK SDUPL OHV GLYLQLW«V UR\DOHV 0DLV DORUV *RUNKD OHV GHVVHUYDQWV GH
*RUDNKQ¤WK VRQWGHV.¤QSKDW¤<RJ°GDQV OHUR\DXPHGH3DW FHX[GH0DW
V\HQGUDQ¤WKVRQWGHVERXGGKLVWHV ,O O¢ULHQGHVXUSUHQDQW ODGLII«UHQFH
GHFHTXLHVWSDVV«GDQVOHVFROOLQHVGHRXHVWFDXELVLU¤M\DOHVUR\DXPHVGHOD
9DOO«H RQW G½ FRPSRVHUGªV OHXU FU«DWLRQ DYHFXQH FRPPXQDXW«ERXGGKLVWH
DXVVL QRPEUHXVH LQIOXHQWH &RPPH OHV.¤QSKDW¤ OHV SU¬WUHV ERXGGKLVWHV
PHWWHQWOHXUVSRXYRLUV H[WUDRUGLQDLUHV REWHQXVJU¤FH GHV H[HUFLFHVVSLULWXHOV
HW GHV LQLWLDWLRQV WDQWULTXHV FRPSOLTX«HV DXVHUYLFH GX URL HW SUHQQHQW HQ
FKDUJHODP¬PHGLPHQVLRQREVFXUHGHODUHOLJLRQ &RPPHQWSDUDLOOHXUVQH SDV
UDSSURFKHU OHFRXSOH%DQGKXGDWW 1DUHQGUDGHYDGH ODSDLUH%KDJDYDQWDQ¤WK
XQF«OªEUH.¤QSKDW¤SURW«J« SDU OH URL 3ULWKLYL 1DUD\DQ ,FL FRPPH O¢
HVWODFRQMRQFWLRQXQSRXYRLU VSLULWXHO HVVHQFHPDJLTXH HWXQSRXYRLU
UR\DOTXLSHUPHW«ORLJQHUOHVREVWDFOHVHW LPSRVHUXQHVRXYHUDLQHW«QRXYHO
OHPHQW FRQTXLVH (QPHWWDQW HQ VFªQH XQ SU¬WUH ERXGGKLVWH HW QRQXQEUDK
PDQHOH P\WKHGH0DWV\HQGUDQ¤WKQH IDLWTXHUHIO«WHUXQH U«DOLW«REMHFWLYHHW
UHQYR\HU XQH FRQFHSWLRQ GH OD PRQDUFKLH ODUJHPHQW U«SDQGXH GDQV OHV
UR\DXPHVKLQGRXVGH+LPDOD\D
/HVLPSOLFDWLRQVVRQWQHWWHV OHURLHVWODFOHIGHYR½WH«O«PHQWFHQWUDOGX
FXOWHGHFHGLHX /DIRQFWLRQLOLQFDUQH MRX«XQU¶OHG«FLVLIGDQVODFRQV«
FUDWLRQHW LQVWDXUDWLRQGH FHWWH ILJXUH GLYLQH HVWVRXVVRQ DXWRULW« HW VRQ
FRQWU¶OHTXHOH9DMUD\¤QDOH IRONORUHQ«ZDUHWOHFXOWHGHV1¤WKVHVRQWVXSHU
SRV«VHW VRXG«V OHV XQV DX[DXWUHV SRXU DERXWLU DX0DWV\HQGUDQ¤WK TXHQRXV
FRQQDLVVRQVKXL,O HVW DUWLVDQDSSOLTX« HW LQW«UHVV« GH FH V\QFU«
WLVPHFRPSOH[H
,O SOXV LQVWDUGH0DWV\HQGUDQ¤WKVRQGRXEOHOHURLIRFDOLVHOHVGLI
I«UHQWVFRPSRVDQWVGHODVRFL«W«LOHQIDLWODV\QWKªVHGDQVVDSHUVRQQH (QWUHOH
GLHXHW OHURLLGHQWLW«HVWWRWDOH /HVRXYHUDLQ WLWUHH[HPSOHHVWDXWDQWOH
UHVSRQVDEOHOHJDUDQWGHODSURVS«ULW«PDW«ULHOOHTXH0DWV\HQGUDQ¤WK &RPPH
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FH GHUQLHULO GHVDIILQLW«V DYHFODSOXLH &RPPHOXLLO HVWDUELWUHGHRUGUH
VRFLDO HWWLHQW U«XQLV OHVJURXSHV VRFLDX[ XQHFHUWDLQHPDQLªUHODIRUWXQH
GX VFK«PDWULSDUWLGDQVOHP\WKHGXGLHXHW OH IXWXUGXSRXYRLU UR\DOVRQWOL«V
/HP\WKHIRQFWLRQQHSRXUHVVHQWLHODXSURILWGHODUR\DXW«
&HSRXYRLUHVWFHSHQGDQWSDVLOOLPLW«LOUHVWH VXERUGRQQ« GHVSULQFLSHV
UHOLJLHX[VXS«ULHXUV VXUOHVTXHOVOHURLSHXWDJLU PDLVTXL FRQVHUYHQWOHXUDXWR
QRPLH /HVRXYHUDLQ EHVRLQGHDWWDFKHUGHVGLYLQLW«VDYHFOHVTXHOOHVLO HQWUH
WLHQWGHVUDSSRUWVDPELYDOHQWVGHSURWHFWHXUHW GHSURW«J«GHODP¬PHPDQLªUH
LOUHVWHWRXWHVDYLHG«SHQGDQWGHODFDVWHVDFHUGRWDOHUHSU«VHQWDQWOHVGLHX[
TXLOHGRPLQHXQSRLQWGHYXHGXVWDWXW 6DPDUJHGHPDQ XYUHHVWUHVWUHLQWH
6RQSRXYRLUHVWHIILFDFHHW QHGHYLHQWO«JLWLPHTXHSDULQWHUP«GLDLUHGHSXLV
VDQFHVGLYLQHV 0DWV\HQGUDQ¤WKWRXWDXWDQW TXH7DOHMXHW3DXSDWLQ¤WK /H
UR\DXPHWRXWHQWLHURUGRQQH SDUWLUXQHUHODWLRQDX[GLHX[GRQWODPLVHHQ
VFªQHULWXDOLV«H SRXUFDGUHOHVWHPSOHVHW OHVJUDQGHVF«U«PRQLHVIHVWLYHV
8QHTXDWULªPH IRQFWLRQ
$OOHQ XQ VS«FLDOLVWH GHV UHOLJLRQV GX 1«SDO VXJJ«U« U«FHPPHQW
H[LVWHQFHXQHTXDWULªPHIRQFWLRQGDQVOHP\WKHHW OHFXOWHGH0DWV\HQGUD
Q¤WK ,O UDQJH GDQV FHWWH TXDWULªPH IRQFWLRQ EDSWLV«H )WRXV OHV DVSHFWV
WURXEOHV LQFRQWU¶O«V LPSXUV GH FH GLHX VRQ DVFHQGDQFHG«PRQLDTXHGDQV
FHUWDLQHV YHUVLRQV OD PªUH GH 0DWV\HQGUDQ¤WK HVW HOOHP¬PH XQH VRUFLªUH
GDNLQ° OHV VLPXODFUHV «URWLTXHV DX[TXHOV VH OLYUHQW OHV IHPPHV GH S¬FKHXUV
3RGHXQH FDVWH LPSXUH VRXV OH FKDUGXGLHXTXDQGFH GHUQLHU WUDYHUVH OHXU
TXDUWLHU ODSRVVHVVLRQGHV IHPPHV GH SU¬WUHV ERXGGKLVWHVS¤QMXSHQGDQW OD
I¬WHGH-DXODNKHO ODFROOLQH0KDLSLU«SXW«HSRXUVHVVDEEDWVGHVRUFLªUHVGRQW
RQH[WUDLWODWHUUHSRXUIDEULTXHUODVWDWXHGXGLHXHWF &HWWHILJXUHGLYLQHFRP
SRUWHUDLWGRQFXQHGLPHQVLRQREVFXUH OL«HDX[LQWRXFKDEOHVDX[IDQW¶PHVHW
DX[VRUFLªUHV  HW UHQYHUUDLW XQ«WDWDQFLHQSU«KLQGRXGHODUHOLJLRQ
/HFXOWHGH0DWV\HQGUDQ¤WKVH FDUDFW«ULVHUDLW «JDOHPHQWVHORQFHW DXWHXU
SDUGHQRPEUHX[WUDLWVFKDPDQLTXHVTXHYLHQGUDLW «FODLUHUXQHDQDO\VHFRPSD
UDWLYHSRUWDQWVXUDXWUHVSRSXODWLRQVWLE«WRELUPDQHV HQSDUWLFXOLHUOHV7KX
OXQJ GX1«SDORULHQWDO $OOHQSURSRVHSDUH[HPSOH GHYRLU HQ %DQGKXGDWWXQ
FKDPDQHIODQTX«XQDVVLVWDQW1DUHQGUDGHYDHWXQHVSULWDX[LOLDLUHOHGLHX
VHUSHQW.¤UNRWDND RSSRVDQWDXPRGªOHVDFULILFLHOKLQGRXTXHDYDLVVXJ
J«U«DXWUHIRLV LO LQWHUSUªWHODO«JHQGH GH0DWV\HQGUDQ¤WK FRPPHXQ YR\DJH
P\WKLTXH GDQVDXGHO¢VHP« HPE½FKHVHW GH GDQJHUV &HW LWLQ«UDLUH VHUDLW
E¤WL VXU ODP¬PHVWUXFWXUH FRQFHSWXHOOHTXHOHVYR\DJHVULWXHOV GRQWLO IDLWXQH
GHV SDUWLFXODULW«VGHVUHOLJLRQV KLPDOD\HQQHV
8QH UHPDUTXH RUGUHJ«Q«UDO LPSRVHLFL KLVWRLUH GHV UHOLJLRQV HVW
WRXMRXUVSHUGXH SRUWHU XQH DWWHQWLRQ WURS VRXWHQXH DX[TXHVWLRQV GHV RUL
JLQHV /HV ILJXUHV GHDUFKD±VPHVRQW WURSV«GXLVDQWHV SRXUQHSDV ¬WUHWURP
SHXVHV 5HSRUWRQVQRXV DX[ DVSHFWVPDJLTXHV GH0DWV\HQGUDQ¤WK VHV DI
ILQLW«V DYHF OHV IRUFHV FKWKRQLHQQHV $OOHQH[SOLTXH FHV WUDLWV SDU GHV DVSHFWV
WULEDX[ UHOHYDQW XQHYLHLOOH LG«RORJLH VHJPHQWDLUH  0DLV LO HVWSDV
Q«FHVVDLUHDOOHUFKHUFKHU VL ORLQ OHFDGUHLQGLHQ IRXUQLWGH QRPEUHX[SDUDO
OªOHV (Q IDLW GDQV OD WUDGLWLRQ .¤QSKDW¤ <RJ° RX1¤WKD <RJ° FHUWDLQV
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PHPEUHV GH OD VHFWH VRQW FU«GLW«V GH SRXYRLUV P\VWLTXHV VXSUDQRUPDX[
VLGGKL LOV SHXYHQWJX«ULU OHVPDODGHVUHVVXVFLWHU OHVPRUWVIDLUHWRPEHU OD
SOXLHHWF /DSKLORVRSKLHGHFHFRXUDQWVHFWDLUHLPSRVHH[SOLFLWHPHQW FHX[GH
VHV LQLWL«VTXL VRQWSDUYHQXVDX[SOXVKDXWVGHJU«V GHU«DOLVDWLRQ VSLULWXHOOHOD
UHFKHUFKH GH WHOV SRXYRLUV H[WUDRUGLQDLUHV FRQ XV FRPPHXQH YLFWRLUH VXU OH
WHPSV
/HVDVSHFWVOL«V ODIHUWLOLW« HW DX[SODQWHVQRXUULFLªUHVQHSHXYHQWHX[QRQ
SOXV ¬WUH UDWWDFK«V H[FOXVLYHPHQW XQ IRQGV WULEDO WLE«WRELUPDQ 'HVIDLWV
VHPEODEOHVVHUHWURXYHQWDX.XPDRQHWGDQVDXWUHVU«JLRQVGX1«SDOHQSDU
WLFXOLHU GDQVH[WU¬PHRXHVW R»OH VXEVWUDWWULEDOWLE«WRELUPDQ HVWSUDWLTXH
PHQW LQH[LVWDQW &RPPH 0DWV\HQGUDQ¤WKGDQV ODYDOO«HGH .DWKPDQGRX OH
K«URVG«LIL«&DQGDQQ¤WKH[SHUWªVVFLHQFHVPDJLTXHVHVWFHQV«DYRLULQWURGXLW
OHSUHPLHUJUDLQGHUL]GDQVODYDOO«H GH -XPLD HW 'HZDOJDUKDX.XPDRQ
RQ GLW TXH GXUDQW ªUH GX 6DW\D\XJD 6DW\DQ¤WK XQ DXWUH K«URV .¤QSKDW¤
<RJ°«WDLWUHSU«VHQW« SDUXQJUDLQGHEO«HQYHORSS«GDQVGHRUHWSRV«VXUXQ
WU¶QH LQW«ULHXUXQWHPSOH &HV «O«PHQWV VRQW GLUHFWHPHQW PHWWUH DX
FRPSWH GHV.¤QSKDW¤<RJ°TXL DVVRFLHQW VRXYHQWODIRQGDWLRQXQUR\DXPH
DX[H[SORLWV VXSUDKXPDLQVXQGHOHXUVDQF¬WUHVK«UR±TXHV 6RQWLOVSOXVVS«
FLILTXHVGH+LPDOD\DTXHGH,QGHSURSUHPHQWGLWH 'LIILFLOHGHWUDQFKHU ,O
VHUDLW FHSHQGDQW HUURQ« GH OHV UDSSRUWHU XQ VHXO VXEVWUDWWLE«WRELUPDQ FDU
K«ULWDJHFXOWXUHOLQGRHXURS«HQGH+LPDOD\DHQHVW DXVVLPDUTX« /HVIDLWV
RQOHYRLWVRQWFRPSOH[HV DUFKLPDOD\HQ WRXMRXUV«W«XQFDUUHIRXULG«HV
XQOLHXGHEUDVVDJH GHSHXSOHV HW GHFLYLOLVDWLRQV
0DLVUHYHQRQV ODTXDWULªPH IRQFWLRQ 3RXU$OOHQODV«ULHWULIRQFWLRQQHOOH
TXHQRXV DYRQVUHOHY«H VHUDLW SOXW¶WXQHW«WUDGH 6HXOV WURLV KRPPHV HQWUH
SUHQQHQWOHYR\DJHPDLVODSDUWLFLSDWLRQGH .¤UNRWDNDOH1¤JHVWHVVHQWLHOOH
VRQ VXFFªV  /DVWDWXH GH0DWV\HQGUDQ¤WKQH FRQWLHQW SDV VHXOHPHQW OD
WULDGH TXL LQFRUSRUH HOOH PDLV DXVVL OHV RVU«GXLWV HQ FHQGUHV GX ILOV GH
DQWLNDU  'HP¬PH DWLO TXDWUH I¬WHV HW QRQWURLV ODTXDWULªPH «WDQW
RUJDQLV«H RQ HQVRXYLHQW SDU GHV ¬WUHV G«PRQLDTXHV GHV GLHX[ HW GHV
KRPPHV &HV DUJXPHQWV QH SDUDLVVHQW SDVWUªV FRQYDLQFDQWV DERUGSDUFH
TXH VDXI GDQV OH FDV GH OD I¬WH GXGLHX OH TXDWULªPH WHUPHHVWQXOOH SDUW
LQW«JU« XQH V«ULHFRPPHOH U«FODPH'XP«]LOHW RQ VHQW MDPDLVXQH
LQWHQWLRQIRQFWLRQQHOOHRUJDQLVDWULFHFRPPHSRXUOHV WURLVSUHPLHUV (QVXLWH
UHJDUGHU GH SOXV SUªV FHWWH TXDWULªPH IRQFWLRQ DSSDUD°W SDUWLFXOLªUHPHQW
YDJXH HW DPELJX­ (OOH LQFOXW GHV ¬WUHV IRUW GLVVHPEODEOHV OH P¬PH HW VRQ
FRQWUDLUH WRXW FH TXL ILQDOHPHQW HVWSDV FRPSULV GDQV OHV WURLV SUHPLHUV
WHUPHV ,OHQVXLWTXHFHWWHIRQFWLRQHVWK«W«URJªQHSDUUDSSRUW DX[WURLVSUH
PLªUHV HW HOOHSHXW GLIILFLOHPHQW ¬WUH SODF«H VXU OHP¬PHSODQ (Q Y«ULW«
FRPPH&KDUOHV0DODPRXG IDLWUHPDUTXHUGDQVXQDUWLFOHVXUODVLJQLILFDWLRQ
GXFKLIIUH GDQVODSHQV«HEUDKPDQLTXHOHTXDWULªPHWHUPHXQHV«ULHGHWURLV
SDVHQFRQWH[WHLQGLHQOHP¬PHUDQJQLODP¬PHYDOHXUTXHFHX[TXLOHSU«
FªGHQW &HW«O«PHQW VXSSO«PHQWDLUH HVW O¢SRXU WUDQVFHQGHUOHV SUHPLHUV OHV
HQJOREHUHQ H[SULPHUODTXLQWHVVHQFHRX ELHQRXYULU VXULQILQLHQ LQWURGXL
VDQWDXGHO¢DORUVTXHMXVWHPHQWOHVWURLVIRQFWLRQVFRQVWLWXHQWGHVHQVHPEOHV
SHUFHSWLEOHVHWILQLV /HSDVVDJHXQHWULDGH XQHW«WUDGHHQWUD°QHGRQFSDV
DXWRPDWLTXHPHQWXQHUXSWXUH LQW«ULHXUGHVFRQWUDLQWHVLQWHUQHVGXV\VWªPH
LO SHXW VLJQLILHU H[HPSOH«WXGL« LFL OH PRQWUH DPSOHPHQW XQ «ODUJLVVH

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PHQW HWXQ HQULFKLVVHPHQWGHODVWUXFWXUHWULIRQFWLRQQHOOH $OOHQUHQGRQVOXL
MXVWLFH UHFRQQD°WTXH FHWWHTXDWULªPH IRQFWLRQ HVWSOXVDEVWUDLWH TXHOHV WURLV
SUHPLªUHVHOOHSRVVªGHXQFDUDFWªUHSDUWLFXOLHUDSDUWQHVVHWHOOHQHFRU
UHVSRQGMDPDLV XQP«WLHU RX XQHIRQFWLRQVRFLDOH )«FULWLOHVWSDV
DXWRVXIILVDQWH PDLV UHODWLRQQHOOH  3RXUTXRLDORUV ODSODFHU VXU OH P¬PH
UHJLVWUH TXHOHVDXWUHV ODOLPLWH)HVWSDVXQHIRQFWLRQ DXP¬PHWLWUH
TXHOHVWURLVSUHPLªUHVPDLVXQWHUPH FRQWHQXYDULDEOHG«ILQLGLII«UHPPHQW
VHORQOHVFXOWXUHVTXL RQWUHFRXUV
/HV GLHX[ LQVWUXPHQW GX SRXYRLU UR\DO
(QLQW«UHVVDQW SULQFLSDOHPHQW DXIRQGV GH FUR\DQFHV OH SOXV DQFLHQ GHV
,QGR(XURS«HQV'XP«]LODWLOSDVQ«JOLJ«OHV PRGHV GH WUDQVPLVVLRQHW OHV
FRQWH[WHV KLVWRULTXHV SDUWLFXOLHUV /DTXHVWLRQ RQ OH VDLW «W« SRV«H
SURSRVGX VFK«PDWULIRQFWLRQQHO /«YL6WUDXVV SDUOH SDUH[HPSOH GH IRUPH
YLGH UHPSOLH FKDTXH«SRTXHGHFRQWHQXVGLII«UHQWV %LHQLOQH VHVRLW
MDPDLVWRWDOHPHQWODLVV«HQIHUPHUGDQVOHVVHXOVQR\DX[DUFKD±TXHVHWLODLW
MDPDLV«W«WHQW«SDUXQHDQDO\VHSK«QRP«QRORJLTXHGHVIDLWVUHOLJLHX['XP«]LO
HVWSHXSU«RFFXS«GHPXWDWLRQVKLVWRULTXHV 6HVOLYUHVODLVVHQWVDQVU«SRQVHOD
TXHVWLRQGHVDYRLU TXHOVUDSSRUWV H[LVWHQW DXVHLQXQHFXOWXUHGRQQ«HHQWUH
OHV PRGªOHV LG«RORJLTXHV DUFKD±TXHV GH W\SH WULIRQFWLRQQHO HW OHV Q«FHVVLW«V
FRQFUªWHV GHKLVWRLUH
1RXVQH VDXURQV MDPDLVDYHFFHUWLWXGHVL OHVFK«PDWULSDUWLTXLRUJDQLVHOH
P\WKHGH0DWV\HQGUDQ¤WK«WDLWK«ULW«GHODQXLWGHVWHPSV RXLOIXWFRQVWUXLW
GH WRXWHV SLªFHV ODILQ GHODS«ULRGH0DOOD 2QSHXW FHSHQGDQWDIILUPHU HQ
UHSUHQDQWOHV WHUPHVGH*HRUJHV'XE\ SURSRVGX0R\HQ$JHRFFLGHQWDOTXH
P¬PHLODJLWXQH VWUXFWXUHODWHQWHTXL «FKDSSH KLVWRLUH OHVV\VWªPHV
GRQWFHVFK«PDWULIRQFWLRQQHOIRUPHXQHGHVPHPEUXUHVDSSDUWLHQQHQWLQFRQ
WHVWDEOHPHQW HX[ KLVWRLUH  /HV LG«HV UHOLJLHXVHV RQW EHDX LQFDUQHU
XQHPDQLªUHTXDVLSHUPDQHQWHDXFRXUVGHVVLªFOHVHOOHVHQUHVXUJLVVHQWSDV
PRLQVDYHFSOXVRXPRLQVGHIRUFH GHVPRPHQWV SDUWLFXOLHUV $X[YQHVLªFOH
OH FDV GH FRQILJXUDWLRQ WULIRQFWLRQQHOOH GH 0DWV\HQGUDQ¤WK QD°W GH FLUFRQV
WDQFHV GDQV OD VRFL«W« U«HOOH ,O PHW HQ VFªQH XQ FRQWH[WH VRFLDO HW WHUULWRULDO
FRQFUHWLOWUDGXLWGHVLQIOXHQFHVUHOLJLHXVHVSU«FLVHV LO XQVHQVGRQQ«DX[\HX[
GHVVRXYHUDLQVHWGHOHXUVVXMHWV
H[HPSOHGH0DWV\HQGUDQ¤WKDQDO\V«LFLSURXYH«JDOHPHQWXQWHOFDGUH
GH SHQV«HSHXW¬WUHXWLOLV« GHVILQVSROLWLFRFXOWXUHOOHV $VVRFL« DXWUHV«O«
PHQWV RPQLYDOHQWV OHP«FDQLVPHGHVWURLV IRQFWLRQV WUªV SUREDEOHPHQW«W«
HPSOR\« GDQV OH 1«SDOGX[YQH VLªFOHSRXU FLPHQWHU XQLW«UHOLJLHXVH HW HWK
QLTXHXQHU«JLRQHW UHQIRUFHUOHFRQWU¶OHXQVRXYHUDLQVXUVHVVXMHWV &HUWHV
OHV UHODWLRQVGHFDXVDOLW«QH VRQWSDV VLPSOHV QRXV VRPPHV GHYDQWXQH VLWXD
WLRQ FRPSOH[HDPELJX­GDQV ODTXHOOHOHSRXYRLU SROLWLTXHUHVWH GXPRLQV HQ
WK«RULH VXERUGRQQ« DX[YDOHXUV UHOLJLHXVHV &HUWHV OHU«FLW RULJLQHGH0DW
V\HQGUDQ¤WK TXL HX SOXVLHXUV IRUPXODWLRQV VXFFHVVLYHV HW GRQF SOXVLHXUV
DXWHXUVGHYDLW¬WUHWHQXFRPPHLOHVWKXLSRXUXQFRQWHLQY«ULILDEOH
SDUODJUDQGHPDVVHGHODSRSXODWLRQ ,OHPS¬FKHTXHOHP\WKHHWHQVHPEOH
IHVWLI TXL OH VRXVWHQG LPSRVHQW LG«H VHORQ ODTXHOOH RUGUH VRFLRFRVPLTXH

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UHSRVH VXU OHERQIRQFWLRQQHPHQW GHWURLVJUDQGHV IRQFWLRQV VRFLDOHV ODSU¬
WULVH ODUR\DXW«HW OHWUDYDLO DJULFROHKL«UDUFKLTXHPHQW G«ILQLHVHW QRQLQWHU
FKDQJHDEOHV /HVFK«PD WULIRQFWLRQQHOQH SHXW GRQF ¬WUH HQWLªUHPHQWU«GXLW
XQV\VWªPHGHUHSU«VHQWDWLRQVDXWRQRPHP«WDVRFLDO«YROXDQWGHVDYLHSURSUH
,OIRQFWLRQQHDXVVLFRPPHXQHLG«RORJLHDXVHQVGHO«JLWLPDWLRQGXSRXYRLUGHV
FRXFKHVGRPLQDQWHV GH ODVRFL«W« 6DSRUW«HHVWSDV VHXOHPHQWH[SUHVVLYH
OLPLW«HSDUGHVQRWLRQVUHOLJLHXVHVLQWDQJLEOHV HWUHVSHFW«HVSDUWRXV FRPSULV
SDU OHURL HOOH DXVVL XQHYDOHXU LQVWUXPHQWDOHHIILFLHQWH GXSRLQWGHYXHGH
H[HUFLFHGXSRXYRLU
DLHVVD\« GHPRQWUHULO TXHOTXHVDQQ«HV FRPPHQWOHV URLV0DOODGRQ
QDLHQWVRXYHQWLPSUHVVLRQ OLUHOHVFKURQLTXHVGH¬WUHTXHGHVLQVWUXPHQWV
HQWUHOHVPDLQVGHVJUDQGVGLHX[GXUR\DXPH 0DLVQHSHXWRQSDVUHQYHUVHUOD
SURSRVLWLRQ HW DIILUPHU VDQV SRXU DXWDQW VH FRQWUHGLUH TXH OHV GLHX[ HX[
P¬PHV «WDLHQW XQHFHUWDLQHPDQLªUH GHV LQVWUXPHQWV HQWUH OHV PDLQV GHV
VRXYHUDLQV /DTXHVWLRQP«ULWH ¬WUHSRV«H FDU OHV URLV GH«SRTXH«WDLHQW
SDUIRLVGHV KRPPHVXQHJUDQGH SHUVRQQDOLW« HW G«WHQDLHQW XQ SRXYRLUQRQ
Q«JOLJHDEOH /HVGRQDWLRQVLOVIDLVDLHQWDX[WHPSOHVHW OHXUVSU¬WUHVOHVSUL
YLOªJHVLOVSRXYDLHQW DFFRUGHU WHOOH RXWHOOHFDW«JRULHGHOHXUV VXMHWV OHXU
GRQQDLHQWXQU¶OHSROLWLTXHU«HO SHXGHGRPDLQHV«FKDSSDLHQW OHXULQIOXHQFH
GLUHFWHRXLQGLUHFWH /HVUHODWLRQV«WDLHQWGRQFORLQ¬WUHXQLODW«UDOHV HQWUHOH
URL HW VHV GLYLQLW«V WXW«ODLUHV LQWHUG«SHQGDQFH«WDLW WRWDOH HW OD FRQILUPDWLRQ
U«FLSURTXH XQF¶W« OHVYDOHXUV UHOLJLHXVHV FRQGLWLRQQDLHQW OH SRXYRLU GH
DXWUHOHV SUDWLTXHV SROLWLTXHVPDQLSXODLHQW OHV V\PEROHV /HV GHX[ DVSHFWV
«WDLHQWFRPPHDYHUVHW OHUHYHUV XQHP¬PHP«GDLOOH HVWHQVHPEOHLO
IDXW OHVSHQVHU
2Q SHXW DXVVL LQWHUURJHU XQHPDQLªUH SOXV J«Q«UDOH VXU OH U¶OH GHV
ILJXUHVWULYDOHQWHVRXPXOWLYDOHQWHVTXH'XP«]LO G«JDJ«HVGDQVGLYHUVSDQ
WK«RQV LQGRHXURS«HQV 1XO GRXWH TXH FHV GLHX[ U«SRQGHQW HX[DXVVL GHV
EHVRLQVSDUWLFXOLHUVLOFRQYLHQGUDLW GH G«ILQLUGDQV ODPHVXUHGX SRVVLEOH
SRXUFKDTXHDLUHJ«RJUDSKLTXH ,OIDXWUHPDUTXHU FHW«JDUGTXHGHWHOOHVGLYL
QLW«V ODIRLVV\QWK«WLTXHVHWV\QFU«WLTXHVRQWVRXYHQWXQOLHQSULYLO«JL«DYHFOD
IRQFWLRQUR\DOH KRPRORJLHHQWUH OHVRXYHUDLQ0DOLDHW 0DWV\HQGUDQ¤WKHVW
XQH GHV FOHIV GH OD IRUWXQH H[FHSWLRQQHOOH GH FH GLHX FRPPH GDQV ELHQ
DXWUHVFDVVDQVGRXWH $LQVL TXHDYDLWVXJJ«U«+RFDUWGDQV VRQOLYUH VXU OD
UR\DXW« RQSHXW SHQVHUTXH «PHUJHQFHGHJUDQGHV GLYLQLW«V RPQLYDOHQWHV
GRLWSUHVTXHSDUWRXW¬WUHPLVHHQUDSSRUWDYHFODILJXUHFHQWUDOHXQURL 0DLV
VHXOH ODU«XQLRQ GH SOXVLHXUV FRPS«WHQFHV SHUPHWWUDLW GH Y«ULILHUFHWWH K\SR
WKªVHHWHQVDLVLUWRXWHVOHV LPSOLFDWLRQV
*«UDUG72)),1
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'DQLHO'8%8,6621 7URLV WKªVHVVXU OH5DPD\DQD $QQDOHV(6& SS 
/H VXMHW FHSHQGDQW IDLW FRXOHUEHDXFRXSHQFUH 3RXUXQH FULWLTXH GHV WKªVHV GXP«]L
OLHQQHVDSSOLTX«HV OD UHOLJLRQ Y«GLTXHYRLU *21'$7KH 'XDO'HLWLHVLQ WKH 5HOLJLRQRI WKH
9HGD  HW7ULDGV LQ WKH 9HGD9HUKDQGHOLQJHQGH $FDG«PLHKROODQGDLVH 5 
'XP«]LO U«SRQGX VRQ G«WUDFWHXU GDQV /HV WURLV IRQFWLRQV YXHV SDU *RQGD
$SSHQGLFH,,,DH/HVGLHX[VRXYHUDLQVGHV,QGR(XURS«HQV3DULV*DOOLPDUGWURLVLªPH«GL
WLRQFRUULJ«H 'HVMXJHPHQWVSOXVSRVLWLIVVXU OHWUDYDLOY«GLTXHGH'XP«]LORQW«W«SRUW«VSDU-HDQ
1$8'28 DQDO\VHWHUQDLUHGHOD QDWXUHGDQV ODSHQV«HLQGLHQQH 5HYXH+LVWRLUHGHV5HOL
JLRQV  SS  HW&KDUOHV0$/$028' /HV,QGR(XURS«HQV OHVIHPPHVHW OHV FKH
PLQVGH ODOLEHUW« /H7HPSVGH OD5«IOH[LRQ  QRWDPPHQW  'DQV 6WUXFWXUH
VRFLDOHHW VWUXFWXUH LG«RORJLTXH DSSRUWGH*HRUJHV'XP«]LO GDQV *HRUJHV'XP«]LO &DKLHUV
SRXU XQ WHPSV 3DULV &HQWUH *HRUJHV 3RPSLGRX3DQGRUD GLWLRQV   'DQLHO
'XEXLVVRQ IDLWTXHOTXHVFULWLTXHVVXUODIRQFWLRQVDFHUGRWDOHSHXPDUTX«HHQIDLWDWWULEX«HSDU
'XP«]LODXFRXSOH0LWUD9DUXQD
3DU H[HPSOHGDQV $SROORQVRQRUH HW DXWUHV HVVDLV (VTXLVVHVGHP\ILORORJLH 3DULV*DOOL
PDUG  &RPPHQWDLUHGH '8%8,6621GDQV 0DW«ULDX[SRXUXQHW\SRORJLHGHVVWUXF
WXUHVWULIRQFWLRQQHOOHV +RPPH   /DSU«VHQFHXQTXDWULªPHWHUPHGDQV
ODSHQV«HY«GLTXH SDVHQWUD°Q« ODFU«DWLRQXQV\VWªPHLG«RORJLTXHTXDGULIRQFWLRQQHO «WDQW
H[W«ULHXUDX V\VWªPH WUDGLWLRQQHO OH ½GUDHQ SDVPRGLIL«DUFKLWHFWXUH LQWHUQH LO HVW UHVW«
DXWUHSDU UDSSRUW DXTXHO OD KL«UDUFKLH VH SHQVH HOOHP¬PH 9RLU DXVVL OH SRLQW GH YXH DVVH]
SURFKHGH /RXLV'80217 +RPRKLHUDUFKLFXV (VVDLVXU OH V\VWªPHGHV FDVWHV3DULV *DOOLPDUG
SS 
5(128/DFLYLOLVDWLRQ GH ,QGHDQFLHQQH3DULV)ODPPDULRQ ,U««GLWLRQ 

FH VXMHWYRLU 0DGHOHLQH%,$5'($8+RPPH SS GDQV XQFRPSWH
UHQGXXQOLYUH$±I+LOWHEHWHLO OHSRLQWGHYXHGXP«]LOLHQSURMHWWHUDLWVXU,QGHGHVFDW«JRULHV
PHQWDOHV TXL OXL VRQW «WUDQJªUHV  'XP«]LO UHFRQQX FH G«SODFHPHQW GDQV OD SHQV«H
LQGLHQQH 0\WKHHW«SRS«H ,,,3DULV*DOOLPDUG  H «GLWLRQ FRUULJ«H PDLV SDV
MXJ«LOUHPHWWDLWHQTXHVWLRQVDWK«RULHJ«Q«UDOH
*HRUJHV'80 =,/ /DUHOLJLRQ URPDLQH DUFKD±TXH 3DULV 3D\RWH «GLWLRQFRUULJ«H 
SS DYHF«TXLYDOHQWVSRXUODYLHLOOHUHOLJLRQLUDQLHQQH 9RLUDXVVL/HVGLHX[VRXYHUDLQVGHV
,QGR(XURS«HQV RS FLW  HWSRXUODG«HVVHWULYDOHQWHLUDQLHQQH0\WKHHW«SRS«H 3DULV
*DOOLPDUGSS 
'80 =,//DUHOLJLRQURPDLQHDUFKD±TXHRS FLW HWWKHHW SRS«H RS FLW
SS VV
'80 =,/ /HVGLHX[ VRXYHUDLQV GHV ,QGR(XURS«HQV RS FLW  'DQV FHP¬PH
WH[WH 'XP«]LO «FULW ,, DUULYH XQSRªWH GX 5LJ9HGD SDU XQH G«YRWLRQ SDUWLFXOLªUH VDQV
GRXWHRXSDUHQWUD°QHPHQWXQHFLUFRQVWDQFH TXHQRXVQHFRQQD°WURQVMDPDLVYHXLOOHDWWULEXHU
RPQLYDOHQFH XQHGLYLQLW«TXLQRUPDOHPHQW XQHFRPS«WHQFHOLPLW«H 'HWHOVFDVQH VRQW
SDV DXVVL QRPEUHX[ RQSRXUUDLW DWWHQGUH GDQV XQH UHOLJLRQ G«M¢ VHQVLEOH FH TXH VHUDOD
JUDQGH WHQWDWLRQ GH ,QGHFODVVLTXH OD FRQIXVLRQ GHV GLHX[PXOWLSOHV DXSURILW GH OD 'LYLQLW«
UHSU«VHQW«H HVVHQWLHOOHPHQW SDUXQHX[ 0DLV LO HQHVW LQFRQWHVWDEOHVHWRPQLYDOHQFHSHXW
DORUV H[SULPHUFRPPH GDQV OHV FDV SU«F«GHPPHQW VLJQDO«V SDUU«I«UHQFH DX[ WURLV IRQFWLRQV
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